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THE WEEK 


[XPECTATION S of revival of business with the passing 
of Summer are being strengthened by the continued 
favorable crop outlook, but much will also depend upon 
| future transportation conditions and the action of prices. 
| Months of interrupted freight movements have caused 
a inconvenience and loss to various interests, preventing 
_ the consummation of many transactions, and early adequate 
'| Telief from the congestion does not even now seem to be 
in prospect. Complaint of the difficulty or impracticability 
} of securing urgently needed fuel and other material comes 
4 from many manufacturing centers, where partial or com- 
plete suspension of work has been forced in numerous 
instances, and inability to ship finished product rapidly 
|| *nough to prevent burdensome accumulations is further 
{| mbarrassing the great steel industry. Such impediments 
| 48 these are alone sufficient to appreciably curtail business 
operations, but there remains the element of price uncer- 
tainty to impose added restraint on activities. While there 
is less divergence of opinion on the price question than 





recently, doubts as to the probable scope and extent of the 
downward readjustment make for hesitation and waiting 
in most quarters, and sizable demands are still lacking for 
such important commodities as textiles and hides and 
leather and footwear. Anticipating a continuance of the 
price yielding, and recognizing the significance of the 
changed purchasing disposition among consumers, many 
merchants are disinclined to commit themselves extensively 
for the future, and predictions of shortage of supplies to 
follow have thus far failed to awaken buyers’ interest. The 
latter are beginning to appear in the leading markets in 
large numbers, but the previous rush to secure goods at 
almost any cost has been replaced by a policy of operating 
as closely as possible to actual requirements, and at the 
best terms obtainable. Not a few sellers, meanwhile, are 
making increased efforts to turn their stocks faster, and at 
concessions, despite the contention, so freely expressed in 
the past, that price declines were not to be expected. For 
the eleventh consecutive week, DUN’s list of wholesale 
quotations this week discloses more recessions than 
advances. 


A reversal of the course of this country’s foreign trade 
was witnessed in June, a reduction in merchandise exports 
and an increase in imports in that month contrasting with 
an opposite tendency in May. The changes in both items 
were sizable, the June exports of $631,000,000 falling nearly 
$115,000,000 short of those of May, while the imports of 
$553,000,000 surpass the previous month’s total by $122,- 
000,000, and also set a new high monthly record. Compar- 
ing with June of last year, the exports are smaller by 
$2 97,000,000, whereas the imports are $260,000,000 larger. 
The most significant feature of the June statement is the 
fact that the excess of exports over imports, which was 
$635,000,000 in June, 1919, was reduced to $78,000,000. In 
May, this year, the export excess was $315,000,000, but the 
exports of that month apparently included some goods 
destined for shipment in April and held up through port 
congestion. 


Gloomy reports still emanate from iron and steel centers 
as weeks pass without the hoped-for relief from the serious 
transportation situation. The week’s dispatches from 
Pittsburgh are especially pessimistic, some of the steel 
plants there being forced to further curtailment, and only 
those having the advantage of river shipment being able 
to prevent added accumulation of finished product,’ and 
the Illinois coal strike has brought on a new fuel crisis 
in Chicago territory. The price of coke, meanwhile, has 
risen another $1, making the quotation $19 for prompt 
foundry, and this advance finds reflection in a further rise 
in pig iron, although conservative furnace operators are 
said to be trying to check the upturn. Generally, new 
inquiry for finished products has diminished, and reports 
from the automobile industry, although conflicting, indi- 
cate reduced operations. In England, according to cable 
advices to The Iron Age, there is weakness in the steel 
trade, with some cancellations of contracts. 


From the viewpoint of sellers, existing conditions in the 
primary dry goods markets still leave much to be desired. 
Whereas reports from some of the retail centers continue 
to tell of a satisfactory seasonal distribution, business in 
wholesale channels does not reflect the degree of activity 
hoped for, and the price movement is more generally down- 
ward. While many mills and agencies are deferring the 
naming of new prices until greater progress has been made 
in taking in the goods already on order, yet published quo- 
tations each week disclose some further recession, and 
print cloths have sold at as low as 16c. for delivery in the 
last quarter. This price is 10c. a yard under the top level 
of the year, and concessions of 20 per cent. have been made 
on some Spring lines of men’s wear. Meantime, the 
restriction of output continues, plans of curtailment being | 
undertaken as fast as old orders are completed. 


The inherent weakness of the hide situation has again 
been demonstrated by further market yielding, following 
the recent brief revival of trading and the attempts of 
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holders to advance prices. With demand promptly subsid- 
ing when some quotations were revised upward, sellers have 
been forced to offer renewed concessions in an effort to 
effect a movement, and about, all domestic hides, while diffi- 
cult to quote because of the lack of sizable business, are 
distinctly easier. The depression, however, is most marked 
in foreign stock, with pronounced declines on River Plate 
frigorifico hides, which are used chiefly for sole leather. 


ports of raw material is shown by latest available officia] 
statistics, and indications point to a considerable falling off 


this year from the unusually large arrivals of 1919. Such © 
a development would tend to improve the market by per. 
mitting a gradual absorption of the surplus supplies of 


foreign hides now in this country. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—A slight change for the better in the business situ- 
ation is by no means general, and the few lines that show improve- 
ment in demand still complain of many hindrances from transpor- 
tation delays and other drawbacks. In lumber and building ma- 
terials, there has been a more cheerful tone, as dealers say that 
inquiry. has increased and that the markets are steadier. A good 
call for painters’ supplies of all kinds is reported, and stocks of 
turpentine are smaller than usual at this time of year. The market 
is very strong. There are almost famine conditions in cement. 
Pig iron is very firm in price, but New England consumers experi- 
ence great trouble in procuring supplies. Many plants are shut 
down. In structural steel, business is quiet. Some people see signs 
o. a building revival, but many enterprises are believed to be held 
in check by difficulty in obtaining deliveries of materials of all kinds, 
and by the cautiousness of the banks in loaning money. 

Shoe manufacturers are receiving more orders, but new business 
for Fall and Winter is poor, on the whole. Demand for leather 
is slightly better. The hide and skin market is still dull, but a 
more hopeful feeling seems to be noticeable. In the wool market, no 
decided improvement is evident, as consumers remain out of the 
market. Western growers are consigning freely. Wholesale dry 
goods dealers report moderate trading in all departments. Retail 
business is mostly confined to mark-down sales. Clothing business 
is very dull. Dyestuffs, chemicals, and everything in that line 
are inactive, as demand is curtailed by the closing of textile mills 
and shoe factories, or the lessening of their activities. 

All kinds of fresh and cured meats are quiet. Flour is dull. 
There have been no exports of grain thus far this month. Railroads 
are said to have no cars for the movement of supplies from the 
West. Practically no grain is at present in elevators. 

BANGOR.—tThere is no essential change in the eastern Maine 
Situation. Potatoes still rule at relatively high prices. The chief 
acvertisiing is in the direction of lower prices for most staple 
goods. Considerable purchasing at this lower level is noted. 

PRIDGEPOR'’.—Manufacturing conditions throughout this vi- 
cinity are still unsettled, due to transportation difficulties. Some 
factories have been closed down for inventories, etc. A curtailment 
of new orders is reported, and some cancellations have been re- 
ceived. Retail trade is fair. Very little building, either residential 
or industrial, is in progress at present, due to high prices and 
delays in shipments of materials. 

In the country districts, crops are reported to be in very satis- 
factory condition. Due to lack of labor, however, the acreage is 
considerably less than in previous years. 

PROVIDENCE.—A better feeling prevails in textile circles in 
Rhode Island, but there is practically no change in the situation. 
A number of plants are closed down, and many others are running 
short time. Merchants appear to be buying cautiously for the future, 
but, notwithstanding the dull season, and tightness of money, the 
volume of trade with jobbers has been satisfactory, on the whole. 

The jewelry trade is now giving more attention to foreign business, 
and many inquiries are being received. Wholesalers and manufac- 
turers report a good season. 

The lumber and building material business is quiet, due to the 
continued curtailment of building operations. Prices of materials 
and labor have continued high. Collections are fair. 


PHILADELPHIA.—Although quiet conditions in retail lines are 
customary at this period, sales are hardly up to the average, and 
no material change is looked for until the end of the vacation 
period. In wholesale departments, high money rates, price uncer- 
tainties, and demoralization in transportation are reflected in 
pronounced conservatism in the operations of buyers, particularly 
in dry goods, wearing apparel for men and women, millinery, and 
footwear orders for which are confined almost exclusively to 
immediate needs. Even in hardware, electrical and plumbing sup- 
plies, glass, paints and wallpaper, chemicals and drugs, paper, 
lumber, and building materials, which heretofore have been in 
brisk request, demand seems to have quieted down. 

Prices in the local market for cotton yarns lack stability, and, 
owing very largely to this condition, business is spasmodic. Orders 
are not being placed with manufacturers of textiles with the 
freedom that was a prominent feature a few months ago. Demand 
for wool is also slow, with stocks reported to be accumulating and 
prices tending downward. Leather is dull, no great improvement 








is expected until more definite information regarding the course 
of prices is obtainable. 

Numerous inquiries are reported by the iron and steel plants, 
but the consummation of much business is restricted by the uncer. 
tainty as to time of deliveries. 

PITTSBURGH.—tThe industrial outlook is regarded as a trifle 
brighter, hopes being held that the transportation situation may now 
improve with the wage award formally accepted. Also, the building 
trades have now all ended a strike of several months, and common 
labor is getting a little more plentiful. With the building craft 
returning to work, construction permits have shown an increage, 
and architects report considerable work under consideration. Lum. 
ber remains somewhat easier than it had been, but other building 
materials are still in short supply at points of consumption. There 
is, however, an accumulated inventory at brick plants by reason of 
delayed shipments. 

Retail trade is somewhat irregular, the volume keeping up fairly 
well, but the public needs urging to buy, and price concessions haye 
become more frequent. Forward shoe orders are apparently placed 
with more caution, but ample supplies are not yet approached in 
miscellaneous merchandise. Dealers in automobile accessories, par- 
ticularly tires, report much less interest in demands, and indicationg 
of a slump are not lacking. Some rubber plants have reduced their 
working forces. 

Several grades of crude oil have again been advanced in price, 
New operations continue, and requirements still continue brisk for 
oil country goods. 

Bituminous coal brokers are quoting up to $12, at mine, for Pitts. 
burgh steam and gas coal, while some producers are supplying 
regular customers at about $6 and $6.50. The spot market is still 
rather feverish, and buyers are really bidding up prices. The 
government has investigators looking into production costs an@ 
prices, but the knowledge of this apparently has had no check on 
quotations. Available tonnages are being distributed according to 
locality, and the object in view is to ship 4,000 cars per week to the 
lake parts from this territory. The priority rulings have caused 
dissatisfaction in some quarters. 

READING.—Retail business is rather quiet, though reduction 
sales have continued. Buying is conservative. ‘Textile plants 
are receiving few orders, and a number of them are closed down, 
Shoe manufacturers are fairly busy. Crops are good, and collec 
tions are fair. 





Southern States 


ST. LOUIS.—A survey of general conditions throughout this see 
tion reveals a rather optimistic sentiment, notwithstanding the 
hesitation of merchants to buy liberally, and the inclination to urge 
delays in shipping. Augmented by an acute shortage of freight 
cars, these conditions have caused an accumulation of goods in 
the hands of jobbers and manufacturers. 

Except at retail, few price concessions are noted. In dry goods 
and ready-to-wear lines, practically all future orders have been filled, 
and there has been a noticeable decrease in cancellations. Shoes 
are experiencing the quietness usual at this season of the year. 
Cancellations, however, are at a low ebb. The reactionary tendency 
prevalent throughout the country is proportionately felt here, 
and it is apparent that the era of extravagance has been at least 
temporarily halted. In drugs and heavy chemicals, the supply, 
both of domestic and foreign origin, seems considerably below 
the demand. The shortage in these lines appears to be quite 
general. 

Building operations have not shown any appreciable activity, 
being held at a minimum because of high prices of material and 
labor dissensions, especially the strike among carpenters, which has 
not yet yielded to arbitration. Lumber dealers report a slightly 
decreased demand. Industrial consumers seem to be buying only 
for immediate requirements. 

BALTIMORE.—Trade conditions at wholesale and retail continue 
somewhat quiet, and the average buyer is confining his purchases 
almost entirely to immediate requirements. Building operations 
in the city and suburbs have, until recently, been exceedingly 
brisk, but conditions now confronting builders, and those preparing 
to erect new factories, are rather discouraging. Building material 
prices remain very high, and there are no indications of an early 
decline. Transportation facilities as they now exist, together with 
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ihe cost of labor, make it more and more of a problem to meet 
the demand for manufacturing plants, and for homes for a growing 
population. The port business has been quite active, the main 
articles of export including copper, tinplate, flour, and grain. 

There has been only a small recession in retail prices of food- 
stuffs, although the receipts of fruits and vegetables have been large, 
affecting wholesale quotations materially. Produce is moving 
somewhat slowly, the demand for white potatoes and peaches being 
noticeably light. Blackberries, raspberries, and huckleberries are 
in good demand, prices being well sustained. Prices of Spring 
wheat flour are easier. Tomatoes are selling at levels not previous- 
ly reached, and the canners will likely have a low record pack this 
Summer. The indications are that the milk producers will further 
advance the charge for their product in the coming month. 


RICHMOND.—Usual seasonable inactivity in certain lines is 
noted, with demand for confectionery, in particular, below that for 
the same period a year ago. In millinery and dry goods, the demand 
continues weak, but with cancellations of orders becoming less fre- 
quent. Trade in groceries is active. While the supply is normal, 
prices show a further upward tendency. 

Demand for auto accessories is below normal, the supply being 
good, with the exception of springs, certain varieties of wrenches 
and cut-outs of the larger sizes. <A strong demand continues for 
plumbing materials, but with the supply limited. 

Building operations continue active, limited to some extent by 
labor shortage and difficulty in securing necessary materials. The 
main building activity is in office and business structures, residences 
and living apartments being given minor consideration, notwith- 
standing the great housing shortage. 

Collections, generally, are slowing up, and notes are being ten- 
dered in some quarters with greater frequency than earlier in. the 
season. This is seasonable, however, and is thought to be only a 
temporary condition preliminary to the Fall crop movement. 


LOUISVILLE.—Implement business is active, with manufac- 
turers working at full capacity. Hardware lines are holding up 
well, and there is a sharp demand for some goods that are not 
promptly available. Harness and saddlery branches are compara- 
tively quiet. Automobile accessory trade is active. Lumber dealers 
report orders in satisfactory volume, and the outlook is con- 
sidered good. 

Dry goods sales exceed those of 1919. Retail stores did an ex- 
cellent business up to July 1, but consumers have been buying 
less freely since then. 


JACKSONVILLE.—Business continues active in general lines, 
and collections are good. Naval stores are moving with good results. 
Lumber has been quiet, and prices have not returned to previous 
high levels. Crops are about as usual, except corn, which is below 
normal. This is due to excessive rainfall. 


NASHVILLE.—The volume of sales by jobbers is fully up to 
that of the same period last year, the principal complaint being 
dificulty of obtaining goods from manufacturers. Some cancella- 
tions of orders are reported. Retail trade for thirty days or more 
has been quieter than usual. Crop conditions are favorable, and 
collections are fair. 

MEMPHIS.—Inability to market the unsold portion of the 
cotton crop, and effects of tight money, are aggravating the reac- 
tionary tendency in general business. There are fewer bargain sales 
of merchandise being put on, although distributors are still disposed 
to grant concession in order to lighten stocks. Some observers 
think that the altered attitude of the public as to buying accounts 
for fewer efforts to force sales. Collections are slowing down, 
and restriction of credits explains some of the reduction in business. 

Crop conditions have been fairly satisfactory, although the cotton 
trade feel increasing concern over the boll weevil menace, as 
weather conditions have been favorable to the pest. On develop- 
ments of the ensuing several weeks will perhaps depend largely the 
size of yield. 

While there is much activity in building, conditions are such 
that prospective activities are being very much restricted. The 
transportation situation shows no improvement, and hampers 
business in many lines. 





Western States 





CHICAGO.—The large numbers of country buyers who have been 
in the city markets this week is the most encouraging feature of 
the trade situation, partly because of the cheerful reports they 
bring of fine crop prospects and good retail business, and partly 
because of the substantial orders they have placed, although it is 
to be noted that these orders still are only for needs a month or 
two ahead. Wholesale orders are in volume sufficient to exceed 
the figures for the corresponding time last year. Prices are steady, 
but there have been recessions in some staple lines, notably cottons. 
In wool and silks, not much activity has yet appeared, although the 
latter are steadier than a fortnight ago. Shoe salesmen, many of 
whom returned to the road this week, are sending in satisfactory 
orders, although it is a little early to get an accurate idea of the 
Fall business. Prices have been shaded only a little in footwear. 
Merchants are making increased efforts to turn their stocks faster, 
and it is probable that hand-to-mouth buying will continue in- 
definitely. Retail business holds up well, and the total for July will 
be Substantially greater than that for the corresponding month last 
year. The mail order houses also report an increase. The coal 





strike situation offers a less pleasant prospect. Manufacturers have 
only meager fuel supplies, and further curtailment of production 
seems inevitable. Domestic deliveries are scant, and the interruption 
of receipts has revived the disposition to bid for the small available 
stocks, which is bringing about a price situation that may be difficult 
to control. Food prices do not show any weakness, in spite of the 
fact that primary grain markets are materially lower and that 
there are unusually large quantities of green products on sale. The 
railroad situation continues to improve slowly, but the traffic offered 
is still much greater than the carriers can handle with their present 
equipment, a large proportion of which is subject to priority orders 
for fuel and grain. Financial conditions are a little more comfort- 
able, especially in the country districts, and collections are very 
good. 


CLEVELAND.—Some restriction of general business operations is 
noted, due, in part, to transportation difficulties and to limitations 
placed upon credit. In textile lines, the aggregate of new orders 
is at a low level, and cancellations are not infrequent. Price reces- 
sious are negligible, except in produce limes, where sharp declines 
occurred during the week. Freight congestion is still a serious 
factor, although some improvement is noted. Collections are only 
fair. 

CINCINNATI.—Cool weather during the week affected retail trade 
in nearly all lines, though midsummer clearance sales, offering 
material reductions in prices, have stimulated buying. Those in 
wholesale and jobbing lines are buying sparingly, in the hope that 
price declines will follow. 

Shortage of cars continues to affect the coal industry, but ship- 
ments are sufficient to provide for immediate needs. Prices continue 
to advance. 

Wholesale drugs sold in good volume during the week, although 
there was a general tendency toward advance in prices. Collections 
are reported to be satisfactory. Cigar manufacturers report a good 
demand, especially for the better grades of goods. Prices are well 
sustained. The output is restricted to some extent by shortage of 
labor. There is scarcity of leaf tobacco, and offerings are very 
limited. 

COLUMBUS.—tThere has been a marked decrease in the volume 
of business, both manufacturing and wholesale, and the most appa- 
rent reason is the transportation situation. The coal distribution, 
however, is a little better than a month ago. Buying is more con- 
servative, and the feeling that prices will be lower has had much 
to do with cancellation of orders. Labor is fairly well employed, 
and wages have not declined. . 

Plenty of moisture has brought corn along rapidly, and the out- 
look is for a good crop. There is sufficient money in the banks for 
regular lines of business, and collections are good. 


YOUNGSTOWN.—tThe mills are working well up to capacity, 
but considerable effort is required to move material, owing to 
the congestion in transportation. Business at retail is rather 
quiet, and there seems to be more conservatism on the part of 
buyers. Wholesalers and jobbers are looking closely after collec- 
tions, which are reported as fair. 

Farmers have harvested a large hay crop, and a fair crop of 
wheat. The oats crop is showing up well. 


DETROIT.—Buying continues principally for immediate needs, 
due largely to the idea that a real downward revision of prices is 
inevitable, though up to the present time no substantial evidence 
of this is apparent. Some minor reductions have been recorded, 
and conservative buying is likely to rule for some time. Wholesale 
orders are in fairly good volume. Foodstuffs indicate no weaken- 
ing in price. Clothing has been in good demand at some reductions. 

Manufacturers continue under handicaps, not in any way les- 
sened by the stringent money market. This has also affected the 
real estate and stock markets, and has generally retarded commer- 
cial expansion. The automobile industry has particularly felt the 
pressure along this line. The fuel situation has not especially 
improved. The labor supply at present exceeds the demand. Col- 
lections continue fair. 


MILWAUKEBE.—Midsummer sales are the order of the day with 
retailers in most lines. There is a good demand for merchandise, 
and any price concession a little out of the ordinary meets with 
immediate response. 

In manufacturing, generally speaking, there has been some slow- 
ing up, although various important industries, and many houses 
in specialty lines, are still short of labor. The iron, steel, and 
machine tool lines are still running full time, but are handicapped 
by transporfation difficulties, and scarcity of raw material. 

Shoe manufacturers, as a whole, have curtailed production. Sales- 
men are just starting out, and results can better be stated a week 
or two hence. Building operations are going along at a brisk rate, 
with some interference through local strikes. Collections are 
pretty good, although there is increased evidence of slowness. 

Jobbing houses report sales for immediate needs only and cigar 
business is very good. 


KANSAS CITY.—wWith official forecasts placing this year’s Kan- 
sas wheat crop at 147,000,000 bushels, the yield is apparently 
second to the largest ever produced in that State. Condition of 
the crop for other nearby territory is almost equally favorable, 
while all small grain is turning out well. Corn is in excellent 
shape, and is making steady progress. It is quite generally in 
tassel or going into the silk, with sufficient moisture for present. 
needs. 
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Business is seasonably quiet and little actual change is anticipated 
until Summer is passed. Retail tradé has lately had some stimulus 
from special sales, but wholesale buying is held close to well-defined 
reeds, and money conditions have not improved. The most serious 
obstacle to increased activity appears to be centered in transpora- 
tion difficulties. 

The weather last week throughout the Northwest was cool and 
clear, and ideal for the growing Spring wheat crop. Cutting will 
probably start next week in southern Minnesota and South Dakota. 
Collections are good. 


MINNEAPOLIS.—Conditions are satisfactory, though a falling 
off in sales was noticed in some lines during the week. Department 
stores are doing a large business, and sales with most retailers are 
ahead of those of the corresponding period last year. Many con- 
tractors and builders are engaged in jobbing and repair work, owing 
to lack of building contracts, and there is little likelihood of much 
increase in building operations this season. 

ST. PAUL.—Anticipating changes in prices, dealers have been 
unwilling to enter into the commitments for the future. Con- 
servative buying prevails. Wholesalers and retailers buy only what 
is absolutely necessary. In men’s furnishings, dry goods, clothing, 
footwear, hats, caps, etc., forward shipments are under way, but 
cancellations are being received. Midseason quietness prevails, and 
only a small amount of road business and mail orders are being 
received. There is continued activity and increased sales over last 
year in other lines, including hardware, harness, automobile acces- 
sories, etc. Collections are satisfactory. 

SIOUX CITY.—Business is of fair volume, considering the gen- 
eral conditions. The buying of wearing apparel has been extensive, 
but there has been some reduction in various lines. Building opera- 
tions are making good headway, and for several weeks past no 
strikes have been reported. A number of large buildings are in 
course of construction. Collections are quite satisfactory, especially 
in wholesale lines. 

Weather conditions during the past few weeks have been ideal 
for crops,:but reports from the Sioux City territory on wheat con- 
ditions note rust. A normal corn crop is expected. 


OMAHA.—Jobbers and wholesalers report that sales have been 
light, and a number of salesmen have been taken off the road. This 
applies more to the dry goods, shoes, and specialty lines. The 
grocery houses find business normal. Collections are only fair. 

The harvesting of the wheat crop is nearly completed for the 
State, with a yield, on an average, of 25 bushels per acre. Indica- 
tions are for a crop nearly equal to last year’s, which was a record. 
Corn is well advanced. 

Building conditions are at a standstill, with the exception of 
several large warehouses that are nearly completed. Aside from 
the building trades, labor is well employed, and local retail mer- 
chants report business fair. 





Pacific States 





SEATTLE.—The lumber market, after a few weeks of inactivity, 
has strengthened as to prices and orders, and there have been large 
inguiries from the railroads. There is also some improvement in 
transportation conditions. 

Reports from the salmon canneries in Alaska show a fair run 
to have started in some districts, while in others the season is not 
far enough advanced to determine any results. The adjustment 
as to opening prices is anxiously awaited. Going from an unfavora- 
ble year into the new season makes if essential for favorable con- 
ditions to develop. 

Midsummer sales, together with an effort to reduce stocks, have 
kept retail trade active. 

PORTLAND.—There is a very fair Summer volume of jobbing 
business, and retail trade is of the usual character for this time 
of year. Prices, while no longer advancing, show but little tendency 
to decline, except in the case of a few home products, notably fruit. 
Small fruits have slumped severely, as the canners are unable to 
take all of the surplus offered. 

With the slowing down of export demand for wheat and flour, 
wheat buying in the interior has temporarily come to a stop, but 
the engaging of tonnage for shipping later in the season continues 
active. Eight steel steamers were chartered last week, which will 
clean up the remainder of the old crop and move to Europe a part 
of the new wheat previously contracted for. A steamer has also 
been fixed to take flour and general cargo to South America. 
This will be the first direct shipment from Portland to the West 
Coast since early in the war. 

The Winter wheat harvest in Oregon is generally under way, 
and the yields are almost uniformly good. Early Spring wheat is 
ripening, and some has been cut. The harvest of oats and barley 
is in progress, with results mostly satisfactory. 

The commercial apple crop of Oregon will be about 60 per cent. 
of last year’s, or 2,500,000 boxes. The 1919 crop was 4,071,000 
boxes, and in 1918, 2,031,000 boxes were produced. The decrease 
is due to Winter killing and Spring frost damage, which have also 
shortened the pear and peach crops. The commercial pear crop 
is estimated at 369,000 bushels, as against 615,000 bushels last year, 
and 406,000 bushels two years ago. The peach crop was never before 
so near a failure as this year. Aside from two southern Oregon 
districts, there will be practically no crop in the State. 





Prune packers began contracting with growers at 16c., as against 
a closing price of 20c. last year, but the uncertainty of the Eastern 
market has caused the buyers to withdraw. 

In the absence of a market for wool, Oregon growers are shipping 
their clips on consignment to Portland and Boston. About one. 
half of the total clip of 12,000,000 pounds has already been moved, 
Not over 2,000,000 pounds have been sold outright this season. 

The continued slack run of salmon and the brisk demund for 
fancy grades have resulted in increased prices being fixed by Colum- 
bia River packers for the canned product. The figures announced 
for this grade of fish are: one-pound talls, $3.90; one-pound flats,$4; 
one-half pound flats, $2.50; ovals, $4.95; half-pound ovals, $3.15, 
These prices are an advance of 80c. a dozen on talls, 75c. on 
flats, and 50c. on half-pound flats over last year’s opening quota- 
tions. 





Dominion of Canada 





MONTREAL.—tThe teamsters’ strike was called off on Tuesday, 
but there is naturally a certain amount of congestion to overcome, 

The majority of dry goods travelers are still holiday-making, 
6nd in this line the week has been a quiet one. Some much-delayed 
deliveries of domestic prints are being made by manufacturers, 
and, though too late for present business, jobbers are only too 
glad to take them into stock, in view of the general outlook. Hides, 
leather, and shoes are still in the doldrums, with little prospect 
of any speedy recovery. Manufacturers of fur goods who are 
now beginning to make deliveries report a number of cancellations, 

In the grocery division, the movement is of moderate extent, 
Staple lines are in fair request, but there is a noticeable avoidance 
of the higher-priced luxuries. All the sugar refineries are now on 
a common basis, quoting 24c. for standard granulated in bags, 
but many retailers are still selling at 23c. There evidently was 
some heavy speculative buying before the late rise, and certain 
jobbers report offers of considerable lots at figures shaded below 
refiners’ quotations. 

There is still an absence of noteworthy failures in the district, 
and payments in the provinces of Ontario and Quebec leave little 
to be desired. Collections in the Far West are not so satisfactory, 
more particularly in the Province of Saskatchewan. 

TORONTO.—The usual midsummer quietness prevails in the 

wholesale section, although a satisfactory volume of business ig 
being transacted. The prairie crop reports improve almost daily, 
but little impression seems to have been made on buyers from that 
section, and orders are very scarce. Many raw materials have 
receded in price to nearly pre-war levels, but finished articles do 
not cheapen. Buying, for the most part, is on a hand-to-mouth 
basis. 
Labor is a little more plentiful, and immigrants are arriving in 
fair numbers. Many industrial organizations, from one cause or 
another, have been forced to lay off hands, but not to any serious 
extent. The difficulty experienced by American steel producers 
in shipping causes inconvenience to local dealers. Railroad conges- 
tion appears to be a serious factor in preventing a proper re- 
adjustment of business. 

The corn crop is very promising, and packers expect a reduction 
in the price of hogs in consequence. Good pasture helped butter 
makers, but prices are stiff, creamery solids being offered at from 
54c. to 57c. a pound. Payments remain fair. 


QUEBEC.—Very heavy tourist traffic has stimulated business in 
various lines. Industrial operations are fairly steady, though in 
some instances quietness prevails. Shoe factories are working 
steadily. Collections are fair, on the whole. 

EDMONTON.—General rainfall throughout northern Alberta has 
practically assured an excellent: crop, barring frost and hail 
within the next thirty days. Business has been rather quiet in 
the cities, but there has been little or no liquidation, and, so far 
as can be learned, collections are satisfactory. 

The outstanding feature has been the taking over by the Cana- 
dian Pacific Railway of the Edmonton, Dunvegan & British Colum- 
bia Railway Co., which serves the Peace River and Grande Prairie 
country tributary to Edmonton. In some portions of the Grande 
Prairie and Spirit River districts, there has been no railway com- 
munication for a month, due to washouts, etc., and business has 
been materially affected in consequence. 

MOOSE JAW.—Crop conditions are more favorably reported 
upon, owing to the heavy rains of the past week. In the southern 
and western portion of the province, prospects are more encouraging 
than for three years. Hail damage has not been excessive, and 1088 
from insect pests is reported small. 

Wholesale trade is average for this time of year, but the retail 
turnover is somewhat below normal. Collections continue slow, 
with no apparent chance for improvement until. the crop is har- 
vested. Failures, however, are few. 

SASKATOON.—Showers and general rainfall throughout the 
greater portion of the Province have made a big difference in crop 
conditions, and a good yield is now expected. Already, a more 
optimistic feeling is expressed in trade circles. At this time, trade 
is quiet, but this is accounted for principally by the midsummer lull. 

It is of interest to note that milk producers patronizing provincial 





creameries now total 26,300, as against 19,700 twelve months ago. , 


These figures only include shippers to the large plants, 
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Commodity Prices Again Trend Downward.—Prices in the 
wholesale markets for the principal commodities again tended 
strongly downward this week, there being 48 recessions in the quo- 
tations received by Dun’s REVIEW, as compared with 13 advances. 
The grain markets were conspicuous for another sharp break, 
quotations of wheat, corn, oats, rye, and barley being depressed 
by more liberal receipts, good crop prospects, the fall in futures, 
and an indifferent cash demand. Live meats displayed considera- 
ble irregularity, light supplies strengthening beef, while sheep 
were easier. Hogs were weakened by the decline in corn, and a 
relatively quiet demand. Provisions also receded, in sympathy 
with the situation in the raw material. Receipts of dairy products 
were fairly liberal and were well absorbed, but the tone of butter 
was easy, as contrasted with an improved feeling in the better 
grades of eggs. There have been no important changes in iron 
and steel, as a rule, while prices of miscellaneous metals remain 


fairly steady, although antimony, tin, and spelter tend toward a 


lower level. A somewhat unsettled feeling still prevails in the mar- 
kets for cotton goods, and sentiment in hide and leather remains 
reactionary, with further price yielding. 





ee 2 

Advance in British Security Prices.—The compilation of the 
Bankers’ Mayazine, of London, covering the prices of 387 representa- 
tive securities, registered a gain during July of £21,475,000, or 0.9 
per cent., according to cable advices to The Journal of Commerce. 
This increase fails to offset the loss of the previous month, when a 
decline of £59,456,000, or 2.4 per cent., was recorded. The aggre- 
gate now stands at £2,395,246,000, a figure which represents a 
substantial reduction from the high point for the year of £2,670,- 
058,000, reached at the end of January. 

The increase in prices of American railroad shares furnished the 
outstanding feature of the July movement. This classification moved 
up £13,965,000, or 5.2 per cent., the gain being the greatest, both 
actually and proportionately, which occurred in any of the major 
groups. Foreign government securities advanced £2,384,000, or 0.6 
per cent., and British railway ordinary shares scored a gain of 
£€2,874,000, or 1.6 per cent. British and Indian funds declined 
£1,323,000, or 0.3 per cent., and South African mining shares 
dropped £647,000, or 1.2 per cent. 





Record Internal Revenue Taxes.—5Internal revenue taxes 
collected and deposited during the fiscal year ended June 30, 1920, 
amounted to a total of $5,410,284,874, according to compilation 
made by the Bureau of Internal Revenue. This is the greatest 
annual tax collection made by the bureau since its establishment in 
1862. The cost of collection will approximate 55 cents for each $100. 

Revenues received from income and excess profits taxes amounted 
to $3,944,555,737, and from miscellaneous taxes, $1,465,729,136. 

The daily statement of the United States Treasury shows total 
ecllections for the fiscal year ended June 30, 1920, of $5,405:031,574. 
The difference of $5,253,300 between the figures shown in the state- 
ment compiled from collectors’ reports and the figures published in 
the daily Treasury statement for June 30, 1920, is due to deposits 
made in the fiscal year 1920, reports of which did not reach the 
Treasury in time to be included in the daily statement figures. 


Improvement in French Foreign Trade.— According to a 
report transmitted by the American Embassy at Paris to the De- 
partment of Commerce, the statistics of French foreign trade give 
encouraging evidence of the country’s improved economic condition. 

Three months ago the dollar and the pound sterling were worth 
in the neighborhood of 17 francs and 65 francs, respectively ; on 
June 2, they were worth 11.63 francs and 46.67 francs, respectively. 
Favorable crops, tourist expenditures, and increased exports have 
undoubtedly been favorable factors, but the opinion is generally ex- 
pressed that these are not enough to account for the sudden rise in 
the value of the franc. 








A deficit of $810,697 is reported by the American Hide & Leather 
Company for the quarter ended June 30 last. This compares with 
a net income: of $1,093,780 in the same quarter of last year. For 
the first half of this year, the company reports net income of $1,105,- 


787, as compared with net income of 2,690,680 in the same period 
of last year. 





Commercial Failures this Week 


Commercial failures this week in the United States number 183 
against 160 last week, 160 the preceding week, and 119 the corre- 
sponding week last year. Failures in Canada this week number 18 
against 10 last week, 13 the preceding week, and 5 last year. Be- 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 


and the number where liabilities are $5,000 or more: 
ee eereetneeeieenesteeeneeneeneernnmeeee: 








July 29, 1920)| July 22, 1920|| July 15, 1920/| July 31, 1919 
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Section |g5, 000] Total $5,000 Total $5,000 Total $5000 Total 
Scinnsscc, 55 77 35 60 38 70 23 58 
Dice vcccces 20 42 7 81 18 41 4 19 
does SSP RS 26 41 20 39 10 21 7 18 
eacific........ 8 23 13 30 11 28 11 24 
ee 109 183 75 160 77 160 45 119 
Canada........ 7 1 10 3 138 ee 5 




















MONEY MARKET HOLDS FIRM 


Bank Statement of Last Week Results in Higher Call 
Loan Rates—Time Funds Scarce 


MON EY on call loaned early this week at 10 per cent., 

but gradually receded until it reached as low as 7 per 
cent. Time money was in fair demand, but funds were 
scarce for new borrowings. Nominally, rates were 8% 
per cent. for mixed collateral, and 9 per cent. for the all- 
industrial variety. Commercial paper was quoted at 8 per 
cent., the rate which has been current now for some time. 
Occasional sales at 7% per cent. were reported, but these 
were only made when the collateral was of the primest. 
The best demand was still from the country banks, the 
local institutions appearing as buyers only rarely. The 
advance in call money rates this week was a sequence to 
the deficit in reserves shown in last week’s Clearing House 
bank statement, which was attributed to the heavy with- 
drawals of funds by the interior banks. The Federal Re- 
serve Bank statement reported a loss of $23,731,000 in total 
cash reserve, and this brought the ratio of cash reserves 
to note and deposit liabilities down from 40.8 to 40.2 per 
cent. Government withdrawals amounting to $16,000,000, 
and preparations by the banks for meeting the interest and 
dividend payments consequent to the first of the month, 
were also partly responsible for the stringency of funds. 
Advices from abroad stated that $3,260,000 in gold had 
been shipped from a French port on Saturday last, con- 
signed to local bankers. It was also stated in dispatches 
from London that American bidders had acquired virtually 
all of the new South African gold laid down in the open 
market. The Sub-Treasury received $1,100,000 gold from 
Canada, and there was a withdrawal of $100,000 for ship- 
ment to Cuba. 











Money Conditions Elsewhere 





Boston.—The money market is dull, and stéll in an unsatisfac- 
tery position. Call loans are quoted at 8 per cent., time funds at 
7 to 8 per cent., and commercial paper at 8 per cent. 


PHILADELPHIA.—The money market continues quiet, owing to 
high rates, which are quoted at 6 per cent. for call‘and time loans, 
and 7% to 7% per cent. for commercial paper. 


BALTIMORE.—The credit situation dominates the financial market, 
and the opinion prevails that improvement need not be expected 
until the money strain relaxes. Business on the local Stock Ex- 
change continues quiet. 


Sr. Lovuris.—The demand for money continues heavy, with country 
districts manifesting relatively the greater needs. Deposits have 
decreased slightly, and there is a tendency to restrict everything but 
essential borrowing, with the idea of more satisfactorily handling 
the approaching crop movement and similar seasonal operations. 


CuHicaco.—Liquidation of country loans is in progress, but it is 
slow, and is nearly offset by increased demands from city com- 
mercial borrowers, so that the Reserve Bank’s position has im- 
proved only slightly. The Reserve Bank has cleared off its re- 
discounts with other Reserve banks, which recently amounted to 
as much as $42,000,000; but it is hardly expected that this con- 
dition will last long. Even a short respite is encouraging, however, 
as it, indicates preparation for the crop-moving demands of Fall. 
Bankers predict that ample funds will be furnished for these needs, 
even if the reserve ratio has to be lowered materially, and they do 
not expect interest rates to go higher than they are now—S8 per 
cent. for commercial paper and 7 to 7% per cent. for other formp 
of accommodation. 


CINCINNATI.—Money is in good demand for industrial and agri- 
cultural purposes. The position of the banks is somewhat improved. 
Rates rule at 7 per cent. for all classes of loans. There has been 
fairly active trading in the stock market, considering the season of 
the year. Prices have been inclined to soften. 


MINNBAPOLIS.—The rate is still 7% per cent. for all classes of 
loans in the local money market. The discount rate for commercial 
paper is 8 per cent. 





Weakness in Foreign Exchange Continues 





The political situation abroad was reflected in pronounced weak- 
ness in the foreign exchange market. From an early high of $3.79, 
demand sterling broke to $3.72%4, while cables at the same time re- 
ceded from $3.79% to $3.75%4. Paris francs, from 7.86, fell to 7.57 
for demand, and from 7.87 to 7.59 for cables. Swiss francs te- 
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clined from 17.24 to 17.12 for demand, and from 17.30 to 17.18 
for cables. Belgian francs, from an early high of 8.35, eased off to 
8.23 for demand, and from 8.36% to 8.24% for cables. Italian lire, 
from 5.5414, fell to 5.31 for demand, and from 5.55% to 5.31% for 
cables. German marks fell from 2.47 to 2.30 for demand, and from 
2.49 to 2.32 for cables. Spanish pesetas, from 15.65, broke to 15.53 
for demand, and from 15.67 to 15.56 for cables. Scandinavian rates 
were quoted as follows: Copenhagen, from 16.10 to 16.15, and from 
16.20 to 16.25; Christiania, from 16.20 to 16.25, and from 16.30 to 
16.35; Stockholm, from 21.35 to 21.30, and from 21.45 to 21.40, the 
first-given rates for demand in each case, and the others for cables. 
A new low record for the present movement was created by a fur- 
ther fall in Argentine exchange early in the week to 21.65 for de- 
mand and 21.75 for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. tFri. 

ee i. 3.78 3.78% 3.77 3.72% 3.71% 
-» 8.78% 3.78% 3.79% 8.77% 3.73% 3.72 
coos 7,60 7.68 7.82 7.73 7.58 7.65 
eecee 7.61 7.69 7.83 7.75 7.59% 7.66 
eoe§ 2.51 2.35 2.44 2.36 2.24 2.35 
eee 2.32 2.36 2.45 2.38 2.25 2.36 
- 8,04 8.20 8.31 8.30 8.07 8.15 
ee 8.06 8.21 8.33 8.32 8,07 8.16 
eseee 5.39 5.51 5.54 5.41 5.29 5.32 
eeeeese 5.40 5.52 5.55 5.43 5.30% 5.33 
ecee 17,24 17.12 17.11 17.11 17.02 17.05 
eee 17.30 7.18 17.17 17.17 17.07 17.10 

° 34 3436 3456 3414 34 4% 
ee 15.55 5.60 15.58 15.55 15.35 15.32 
eee 15.60 15.65 15.60 15 60 15.40 15. 37 
« 16.15 16.25 16.25 15.95 15.70 15.75 
« 16.50 16.25 16.30 16.05 15.80 15.80 
checks... 21.45 21.45 21.55 21.35 21.10 21.05 

cables.... 21.50 21.50 21.60 21.45 21.20 21.1 

checks... 16.25 16.25 26.30 16.10 15.80 15.75 
’ ; cables... ee 16.30 16.30 16.35 16.20 1 90- 15.80 


t Noon Prices. 





Impairment of Local Banking Position.— The weekly report 
of the New York Clearing House Association, issued last Saturday, 
disclosed a reduction in actual surplus of more than $33,500,000, 
which resulted in a deficit of about $4,000,000. The statement of 
actual condition compares with that of a year ago as follows: 


July 24, 1920. July 26, 1919. 

















Loans, discounts, etc............ $5,168, 44 000 $4,861,063,000 
Net demand deposits............ *4 "101,582 000 ,007 455,000 
ee es GEN: 5's sn wesw sewed 253,590, (000 194,858,000 
ES ee ee ee 34,935,000 37,462,000 
Vault cash, Fed. Res. members.... +90.518. ‘000 497,405,000 
Reserve in Fed. Res. Banks....... 522,001,000 538,590,000 
Res. in State Bks. and Trust Cos.. 8,087,000 11,157,000 
Res. in State Bks. and Tr. Cos., dep. 8,845,000 11,304,000 

Bweregate TOBOEVE. occ ccccccces $538,933,000 $561,051,000 
eas ee 543,209,520 531,441,590 

EERIE Si SSE A A mece a pee et  $$4.276,520 *$29,609,410 





* United States deposits deducted, $72,938,000. +Not counted 
as reserve. tf Deficit. 


Bank Clearings Still Well Maintained 


Notwithstanding the declining tendency in commodity prices 
and the contraction in general business, bank clearings are main- 
tained in heavy volume, with numerous centers continuing to report 
the largest totals ever recorded for this period. The aggregate 
this week at twenty-one leading cities in the United States, amounts 
to $7,090,701,456, an increase of 1.2 per cent. over the figures of 
this week last year, and of 27.8 per cent. over those of the same 
week in 1918. To the grand total, New York contributes $4,019,- 
514,753, a falling off from 1919 of 8.7 per cent., but a gain over the 
1918 clearings of 22.5 per cent., and the cities outside the metropolis 
report $3,071,186,703, representing increases of 17.5 and 35.5 per 
cént. respectively. Among the most noticeable increases over the 
figures of last year are: Pittsburgh, 43.4 per cent.; Buffalo, 29.0; 
Philadelphia, 18.8; Louisville, 67.3; Detroit, 182.5; Minneapolis, 
102.8; Los Angeles, 63.6 per cent. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 








Week, eek, Per Week, Pe 
July 29, 1920 vuly 3 31, 1919 Cent. Aug. 1, 1918 Cent. 
$332,038,577 $326,487,378+ 1.7 $260,342,771 +4 27.5 

43,651,322 33,856,717 + 29.0 19,845,497 +120,¢ 
465,579,115 391,929.203 + 18, 374,229,695 + 24,4 
190,884,405 133,192,488 + 43.4 A eae ate 52.0 

95,004,569 80,109,089 + 18.6 67,622,219 40.5 

48,544,887 47,814,216+ 1.5 35,670,971 36.1 

25.675.447 Se est one L. 67.3 30594238 24.7 

58,143,586 52.294,006 11.2 42,431,363 + 27,1 

25,887,602 24,896,433+ 4.0 935,571 + 73.4 
603,457,983 573,383,142+4+ 5.2 509,214,896 4+ 18,5 

§9,523,409 56,381,157 + 23.3 57,031,439+ 21.9 
135,704,907 100,879,718 + 34.6 85,848,748 58,1 
216,306,685 76,574,143 +182.5 58.754,342 1 O86 > 

76,253,914 37,595,758 + 102.8 25,535,526 + 199.0 
144,685,978 155,122,595— _ 6.7 165,000.000 — 13.0 

227,504! 527 228,541,232+ 39.2 199,760,511 19.4 

51,425, 447 57,000,000— 9.8 48,564,000 5.9 

72,636,000 44,388,000 63.6 28,657,000 + 153.5 
141,300,000 41,705,502-— 0.3 99,105,354+4 42.6 

eeees 36,978,341 36,973,257+ 0.1 35.434,021+ 43.6 








Total ....$3,071,186,703 $2,614,476,891 +17.5$2,274.131.203 + 35.5 
New York... 4,019,514.753 4,391,691,945 -— 8.5 8,279.914.965 4 22.5 

Total all.. $7,090,701,456$7,006,168,836 + 1.2$5,554,046,168 + 27.8 
Average daily: 




































































July oe. 259, 155,000 $1,299,856,000 — 0.7 $969,807,000 + 29. 
Jume........ 2,000 1,009,930,000 +31.8 973,761,000 + 36.7 
pers” ssesees 1 ‘380, 407000 1,155,200,000 +19.5 920,600,000 + 49.9 
April ....... 1,362,635,000 1,063,161,000 +28.2 915,526,000 + 48. 














STEEL MILL OPERATIONS IRREGULAR 


Production Not Uniform, but More Hopeful Atti- 
tude Prevails—Prices Remain Strong 


CTIVE capacity with the steel industry, as a whole, 
averages close to 80 per cent., with shipping irregulari- 
ties still in evidence and a lack of uniformity in finishing 
operations, some sheet mills closing down entirely and 
others working only part time. There is, however, a more 
hcpeful attitude since the wage award, with the prospect 
that increased efficiency may relieve the congestion, which 
has been rather burdensome. Merchant pig iron production 
has not been increasing, a number of the Valley furnaces 
being out of commission. Fuel costs continue to be a 
problem, particularly spot coke prices. Even on contract, 
the quotation of $12 for furnace coke is relatively higher 
than pig iron, on the ratio of four to one. In the Pittsburgh 
and other districts, investigators are looking into fuel prices, 
especially from the producing end. Operators point out 
that mining costs are heavier than usual, by reason of the 
short car supply. Bituminous coal has ranged to $12 for 
the Pittsburgh grade, and furnace coke to $18.50, at oven, 
with foundry coke $19, at oven. 


The controversy over the Pittsburgh basing has been decided 
in favor of the customary practice, with the likelihood of this basing 








‘point being continued. That higher prices are expected, at least in 


some departments, is indicated by new wire orders being taken 
subject to the quotations ruling at the time of delivery. The 
heavier finished products are slowing down, structural bookings for 
the past month being only about 50 per cent. of rated capacity, 
while plate orders are not any too brisk. Concessions are possible 
in these departments, the maximum quotation being $3.50, Pitts- 
burgh, on both plates and shapes. Other finished products are firm, 
but semi-finished steel lacks the interest of some months ago, with 
easier prices on billets, skelp, sheet bars, and merchant steel bars. 
This easing off, however, is from-actually high premiums, and current 
quotations still show a range above the official minimum. The 
scrap steel market still depends upon the transportation situation, 
and actual transactions are consequently limited. For delivery in 
the Pittsburgh territory, heavy melting steel is quoted at $26 and 
$26.50, cast steel scrap being the firmest on the list. 


Iron and Steel Prices 
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1918. ye ere ee Sto ako als 
Jan. 2.. $4.25 33.00 37.26 $2.75 47.50 60.50 67.00 2.90 3.50 8.00 8.35 
April 3.. $4.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 8.00 3.25 
June 25.. 34.40 32.00 36.60 $8.40 47.50 651.80 57.00 2.90 8.50 8.00 3.36 
Oct. .. 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 8.50 8.00 3.26 

1919. 
Feb.  4.. 36.15 30.00 38.60 31.40 48.50 47.50 57.00 2.70 8.50 2.80 8.00 
Mar. 4.. 86.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 8.00 
April 8.. $1.90 25.75 29.85 27.15 38.50 42.50 52.00 2.85 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
June 10.. 29.50 25.75 29.35 27.15 38.50 42.50 52.00 2.35 8.25 2.45 2.68 
July 2.. 29.00 25.75 29.35 27.15 38.50 42.50 52.00 2.85 8.25 2.45 2.65 
Aug. 6.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 8.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.85 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.50 
Nov.  4.. 38.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 8.50 2.45 3.65 
Dec.  2.. 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 8.50 2.45 2.65 

1920. 
Jan. 6.. 44.35 86.00 38.40 88.40 48.00 59.00 60.00 2.75 4.50 2.45 2.68 
Feb. 28.. 44.35 40.00 42.40 41.40 62.50 659.10 60.00 3.00 4.50 2.70 3.60 
Mar. 9.. 45.85 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 300 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 8.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 8.10 8.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 8.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 8.50 
July 20.. 48.15 46.09 47.40 44.40 65.00 69.10 75.00 3.50 4.00 3.10 3.25 
July 27.. 49.15 46.00 47.40 44.40 65.00 69.10 75.00 3.50 4.00 3.10 3.26 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel situation, for the most part, 
shows no important change, both buyers and producers waiting 
for better transportation conditions. It is not thought that the 
market will disclose much alteration during the last half of the 
‘year, and that output and shipments will be considerably curtailed. 





CH1caco.—The Illinois coal strike presents a serious situation 
for the smaller steel manufacturers, some of whom have fuel supplies 
for only a few days ahead, and shutdowns will be necessary unless 
the trouble is brought to an end quickly. The larger companied 
have escaped embarrassment because most of their coking coal comes 
from eastern mines, but even their scant supplies have been lessened, 
as some of them use a little bituminous coal from nearby mines for 


mixing with other grades. Operations continue at about 80 per 
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cent., despite the fact that car supplies are still further restricted 
by the increased demands for coal equipment. Orders hold up well, 
exceeding productive capacity. Pig iron is strong, and there are 
no surplus stocks. 


CINCINNATI.—Despite the fact that the car shortage is still a 
serious factor in the local iron situation, sales for moderate 
an‘ounts have been effected. Inquiries for the first and second 
quarters of 1921 have also been received. Prices remain firm, 
and there is no indication of any ‘recession. 





Increased Earnings of Steel Corporation.— The report of 
the United States Steel Corporation for the second quarter of 1920, 
issued this week, discloses net earnings of $43,155,705, as against 
$42,089,019 for the first quarter of this year, and $34,331,301 for 
the second quarter of 1919. With net earnings of $15,759,741, 
June made the best monthly showing in the second quarter, the May 
total being $15,205,518, and the April aggregate $12,190,446. 

Net earnings of the United States Steel Corporation by months for 
the last three years (less allowance for government taxes) compare 
as follows: 









































1920. 1919. 1918. 

NS ee Lie $13,503,209 $12,240,167 $13,176,237 
EE ss os be o6 wd we 12,880,910 11,883,027 17,313,883 
SE deb 6 6 one 6 40 0 we 15,704,900 9,390,190 26 471,304 

Pree GURTter. « .. «00% $42,089,019 $33,513,384 $56,961,424 
i So0 we iehe tae eee $12,190,446 $11,027,393 $20,644,982 
Mies Coe a ad Ow 6 ok oe 15,205,518 10,932,559 21,494,204 
hie Ske babe anes 15,759,741 12,371,349 20,418,205 

Second quarter...... $43,155,705 $34,331,301 $62,557,391 
ge sive eo achee ewe sbeoue eae $13,567,100 $15,261,107 
>< o o> waeeh es 66. ebeatecdd 14,444,881 14 087,613 
Cn’ 4'tu cee p bh é o> -. Stpanbats 12,165,251 13,612,869 

Pe. dt ead.:. Cees ebats $40,177,232 $42,961,589 
ES eis een cD adh. sadbedutn $11,109,586 $13,659,932 
ES ia ue Coes cine | eee a ga eke 11.768,914 11,859,351 
ET so wi ete bhnes. | ehkeuewen 12,912,802 10,834,882 

0 ers ee Pe $35,791,302 $36,354,165 


- tvetcteasedecvse . eeedevbes $143,813,219 $198,834,569 





French Iron Ore Production Gains.— The production of 
iron ore in France, according to a cable report from Consul E. L. 
Ives, at Paris, has, during the past year, been greater than was 
expected, considering post-bellum conditions. The mines were par- 
ticularly handicapped during 1919, on account of the shortage of 
labor, the number of workers employed being 60 per cent. less 
than during 1913. The Lorraine Basins were especially affected by 
the shortage of labor, this district employing an important per- 
centage of foreign laborers, who had not returned after the ending 
of the war. The stocks in hand at the several mines during the 
year are given as about 4,200,000 tons. Due to the lack of cars, it 
was not always possible to transport the ore on hand, which re- 
sulted in a slowing down in the production. 

The total French production of iron ore during the year is esti- 
mated to have been 9,429,689 metric tons. Of this, 91.2 per cent., 
or 8,606,000 tons, was produced in the Lorraine basins. 





Output of Beehive Coke Increases.—JIn its weekly report on 
conditions in the coal and coke industries, the United States 
Geological Survey notes the following with regard to the latter 
commodity : 

“Production of beehive coke during the week ended July 17 
recovered slightly from the Fourth of July depression, but was 
somewhat below the pre-holiday level. Preliminary estimates place 
the total output at 378,000 net tons, as compared with 361,000 tons 
during the preceding week. Demand for coke continues intense, as 
evidenced by the high prices quoted. 

“Production in the Connellsville region increased from 162,390 to 
171,795 net tons. The cumulative production from January 1, 1920, 
to July 17 was 11,646,000 tons, an increase over the corresponding 
period last year of 1,204,000 tons. 





Increased Imports from London.— Consul - General Robert 
P. Skinner, at London, has reported to the Department of Com- 
merce that declared exports from London to the United States in 
the six months from January to June, 1920, aggregated in value 
$186,015,696, contrasted with $58,887,899 for the first half of 1919. 

From January to March, declared exports totaled $116,683,507, 
and from April to June, $69,332,189, compared with $28,033,280 
and $30,854,619 in the respective quarters of 1919. 

In the month of June, 1920, London’s exports to the United 
States amounted to $22,877,764, against $22,812,043 in May, this 
year, and $11,108,650 in June, 1919. 





The annual report of the Duluth, South Shore and Atlantic Rail- 
way Company for 1919 shows a deficit, after taxes and all charges, 
of $413,508. In 1918, the deficit was $417,131. Both results were 
based on annual Federal compensation. 





WEAKNESS OF HIDES ACCENTUATED 


Further Pronounced Price Declines on Foreign 
Stock—Domestic Markets Also Lower 


The general hide and skin market continues to weaken, 
with pronounced declines registered during the interval 
since last review on River Plate frigorifico hides, which are 
used chiefly for sole leather. In the domestic market, 
sharp recessions have also occurred, but these have been 
chiefly confined to smaller packer take-off, principally be- 
cause large packers in Chicago and other western points 
have not sold. Trading in big packer kill was again nil 
this week; but, owing to breaks in other varieties, par- 
ticularly South American wet salted lines, the market on 
big packer lots is nominally lower, with the undertone weak 
and depressed. Former selling and asking prices mean 
nothing today, and the market, on the whole, is practically 
unquotable. Buyers’ views on branded steers as last ex- 
pressed were around 24c., as compared with previous small 
business in May heavy Texas and butt branded steers at 
28c. Owing to severe drops in River Plate frigorifico hides, 
however, buyers’ ideas on domestic branded are again lower. 
Further business have been noted in outside packer native 
steers down to 22c., including branded at 18c., and these 
hides comprised June-July salting, partly stuck throats, 
whereas former business in Brooklyn packer steers was 
for hides running back to last April. 

Country hides keep dull, with the sagging tendency still pro- 
nounced, and prices are on a lower basis than formerly. All-weight 
western late receipts containing only a few grubs sold down to 16c., 
Chicago freight basis, and tanners’ views are lower on better qual- 
ity selected lots of buffs and extremes. Tanners desiring a few 
hides to keep going say that there is no trouble in locating dealers 
to take care of them for a car or two around 16c. to 17c. for current 
receipt buffs and extremes, which range is now regarded as fully 
top for regular runs, Free of grub extremes last sold up to 20c., 
but dealers later bids were down to 18c. 

Calfskins also show an easier trend, with less interest displayed 
by tanners, who are holding off. New York City skins have sold 
at $2.50, $3.50 and $4.50, and further declines are expected in the 
West. 

In foreign hides, leading descriptions of common varieties of Latin- 
American kinds are steady on a basis of 30c. for Orinocos and 
mountain Bogotas, but most other lines are neglected and nominal. 
The River Plate market for wet salted frigorifico hides has suffered 
severe slumps under more active business, with successive declines 
down to $49, Argentine gold, per 100 kilos for steers, which some 
figure as an equivalent of as low as 2lic., c.&f. basis, per pound 
here. There has been more business recently in Brazil hides on 
spot, with some fair-sized sales of Sao Paulo and Mendez hides at 
19¢e. The sharp declines in River Plate kinds are said to materially 
reduce buyers’ views on Cubans, Mexicans, and similar kinds, and 
no trading has been reported in these. 











Hide and Skin Imports Diminishing 





The slackening of the demand for raw hides and skins which has 
been manifested since last February was not -reflected in decreased 
imports until May, that month being the first this year to show 
lessened receipts here, as compared with those of the same month 
of the previous year. During May, the imports of all varieties of 
hides and skins amounted to 44,768,656 pounds, as against 59,- 
794,588 pounds in May, 1919. For the eleven months ending with 
May, however, 752,335,299 pounds were imported, or practically 
double the 384,657,219 pounds received for the same period during 
the earlier year. 

It is natural tq presume that imports will continue to fall off 
during the balance of this year, at least, which will probably bring 
the total for the calendar year of 1920 considerably below the un- 
usually large imports of 1919. It is also to be expected that, as 
the fresh arrivals of raw material diminish, the surplus stocks of 
foreign hides and skins will be gradually absorbed, which will tend 
to improve the market here. Another factor that may help to re- 
duce accumulations of foreign stocks in this country is that occa- 
sional lots are either sold or shipped on consignment to Europe. 
During May, only 3,788,083 pounds were exported, but it is believed 
that exports during June and July will be on a larger scale, despite 
the fact that the markets of Europe are about as weak and de- 
pressed as those here. 

During May, the imports of cattle hides were 20,102,809 pounds, 
as compared with 23,151,577 pounds in May, 1919. For the eleven 
months’ period, 417,552,151 pounds were received, as against only 
223,713,692 pounds in the corresponding period of the previous year. 
Goatskin imports in May were 10,090,520 pounds, as compared with 
15,361,463 pounds in May, 1919. For the eleven months, 120,231,- 
024 pounds of goatskins arrived, as against 73,546,394 pounds. Calf- 
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skins dropped to 3,497,899 pounds from 5,790,745 pounds in May, 
1919, but 63,872,477 pounds were imported during the eleven 
months, as compared with only 13,992,496 pounds. Of the less im- 
portant descriptions, sheepskins fell off during May, and there was 
also a decrease in buffalo hides; but horse hides, colt, and ass skins 
increased, with 1,965,540 pounds imported in May, as against 1,469,- 
567 pounds in May, 1919. 





Domestic Leather Demand Continues Inactive 





The regular domestic leather market, on the whole, continues 
generally inactive, with the undertone still easy to weak. Reports 
are current, however, that some good-sized deals have been put 
through on heavyweight sole leather in the Boston market, said to 
be for export to Russia via Scandinavia. The story is that two 
concerns have effected shipments aggregating 100,000 to 150,000 
all heavy sides in various tannages. Nothing is reported concerning 
prices on this business. It is also stated that further lots are under 
negotiation for shipment to the same buyers. 

Sole leather continues generally slow, with most prices nominal. 
As previously noted, finders report trading dull, and are giving 
little attention to the leather market. Shoe manufacturers are 
also slow buyers of the various lines. It is now reported that the 
trade is awakening to the fact that there is a decided shortage 
of heavy sole leather, which previously was in smaller supply than 
medium and underweights. It is stated that some cut sole manu- 
facturers have started in to size up the market, and, finding a 
dearth of heavy leather, may be obliged to substitute medium 
and lightweight stock. It is reported that one interest, failing to 
get heavy leather in steer and cow hide stock, etc., was obliged 
to substitute on bull hide leather. There is also a report current 
of one tanning packer making a clearance trade in cut stock, but 
there are no details concerning this business. Tanners continue 
to nominally quote overweight dry hide sides at 52c., with medium 
and light weights proportionately much less, but the market really 
needs a buyer of quantities of size to test out actual prices. Some 
eastern sources report a shade better inquiry for union sole, with a 
few small orders noted, but business is far from normal, with prices 
nominal. Even on such small business as is passing, sellers are said 
to be making attractive terms to buyers. Oak sole is also generally 
neglected, with most prices entirely nominal. Buyers quote Texas 
bends in a nominal way at around $1.06 for X., $1.03 for A., 95c. 
for B., and 90c. for C. selection in best tannages. 

Offal is also generally quiet, with only a few odd sales effected. 
While best grades hold fairly steady in price, quotations range 
widely on different descriptions, according to selection. Dry hide 
hemlock bellies are quoted at around 16c. in some local quarters. 

Belting butts are quiet, in keeping with the general market, with 
independent tanners generally curtailing production, reporting that 
the only yards running full are packers’ plants. The markets for 
No. 1 rough butts, desirable weight, is strictly nominal at $1.18. 

Upper leather has been without particular feature this week, with 
no sales of consequence reported. Calfskins keep easy, a few more 
fair-sized sales being noted in Boston at special prices in line with 
rates prevailing on some large sales of about a fortnight ago. There 
is some improvement in the general demand for calfskins, but prices 
are low, and raw material has suffered a further setback. Patent 
sides are quiet, with available supplies more than sufficient to take 
care of buyers’ needs. Chrome sides are also quiet, but tanners are 
hepeful of more business developing next month. Nothing new is 
apparent in finished splits, with orders for these few and far between, 
and Europe disinterested in wax, rough or pickled splits. 





Footwear Buyers in Boston Market.—footwear business con- 
tinues generally quiet, but numerous buyers are personally in the 
Boston market inspecting conditions and making arrangements for 
samples. It is hoped that the visits of buyers in the leading New 
England market will later result in a resumption of general trading. 
As a rule, manufacturers are not disposed to haggle with buyers 
concerning the question of price. Business among retailers remains 
generally inactive, and it is not expected that trading with manu- 
facturers will assume proportions of size until burdensome supplies 
of mazy lines of footwear have been absorbed. 





Boston.—In leather, there are slight indications of improved 
trade, but many tanners remain shut down, or have materially 
curtailed operations. Shoe trade prospects are not much brighter. 
Hides and skins remain dull. 








Larger August Dividend Disbursements.— Dividend and in- 
terest disbursements next month will amount to $175,618,777, ac- 
cording to the Journal of Commerce. This will compare with $165,- 
572,442 in August, last year. Stockholders will receive in the way 
of dividends the sum of $81,818,777, an increase of $4,146,335. 
This is due, in a measure, to the fact that a number of companies 
which did not figure in the returns a year ago will make disburse- 
ments. However, numerous companies will make heavier payments 
than in the corresponding period last year. 

This compilation is based on dividend disbursements to be made 
by 205 industrial and miscellaneous companies, 21 steam railroads, 
and 20 traction companies. 


DRY GOODS MARKETS VERY QUIET 
Good Reports Received from Various Retail 


Centers, However—Price Easing Continues 








HOLESALE dry goods markets are not showing the 
degree of activity hoped for. Reports from some of 
the retail centers, however, continue to tell of a satisfac- 
tory seasonable distribution. The textile price movement 
is more generally downward, although many mills and 
agencies are deferring the naming of new prices until more 


progress has been made toward taking in the goods already | 


on order. Pressure to buy imported goods has lessened 
a great deal, and the demand for goods for export has 
contracted very materially. The business that is passing 
is the result of previous orders. Lower prices abroad are 
not attractive to buyers at present, and uncertainty 
prevails. 


Some progress has been made toward naming prices on | 


Spring wash goods on a few lines of men’s wear, some 
silks, and a few lines of apparel. Buyers, as a rule, are 
making commitments very slowly, and a number have only 
operated on those classes of merchandise where mill orders 
must be given if fancy styles are to be produced. Output 
is being restricted in many lines of textiles. As fast as 
orders are completed, manufacturers conclude not to pile 
up stock, and plans of curtailment are undertaken. Dis- 
tribution on old orders is proceeding more regularly than 
for a long time, due to better transportation conditions. 

In many places, a note of optimism is sounded, based on 
the belief that consumption is running ahead of produc- 
tion, and that at the first sign of financial relief new de- 
mands will appear. 





Prices of Staple Textiles Easier 





Print cloths, sheetings, and fine unfinished cloths have sold at 
lower prices in small lots. As low as 16c. was accepted for 38% 
inch 64 x 60 print cloths for delivery in the last quarter of the year, 
this price being 10c. a yard under the top level of the year. Many 


sheetings have dropped to 70c. per pound, and lower in some in-. 


stances. Further prices were announced on dress ginghams and 
yarn dyed staples, the old prices of January being continued. Little 
or no new business is being done on prints, percales, and bleached 
cottons, where prices remain unchanged. It is expected that mod- 
erate reductions will shortly be named on branded domestic cottons, 
Wash fabrics for Spring are offered at very irregular prices, and are 
not being bought freely in any quarter. 

The few lines of all-wool men’s wear opened for Spring have been 
looked over by many buyers without stimulating any substantial 
business. Price concessions of 20 per cent. have been made in some 
instances. On the light weight mohair Summer goods, the new 
lines are being offered at advances over the prices of a year ago. 
The date for a general opening of men’s wear lines is still very un- 
certain; and the largest mills are still closed tight. In dress goods, 
the chief business doing is on fine lines of high-cost soft spun goods. 
Little interest is being shown in staples. 

The silk trade continues dull. | Operatives who recently voted to 
strike reconsidered their decision, and appeared at work. A few of 
the choice lines are being bought moderately, but most of the trading 
attracting attention is in the direction of liquidating stocks. 

The knit goods trades continue dull. Jobbers refuse to pay the 
prices suggested for Spring, and mills state that they cannot do 
better at present. Curtailment is increasing each week. 





Notes of Dry Goods Markets 


Fall River reported sales of 40,000 pieces last week at steadily 
declining prices. Several mills there are running short time, and 
others have stopped part of their machinery until trade improves. 





Large woolen manufacturers say they will be willing to put a 
price on goods and reopen the mills whenever they see any sign that 
buyers want goods. 

Cotton yarn markets have been very dull, and sales are being 
made at lower prices in small lots. 

It is possible to buy some lines of unfinished cotton goods at 40 
per cent. under the prices current earlier in the year. 


The difficulty of the textile merchandising position is shown from 
the fact that some goods sold at 16c. a yard this week are being 
shipped regularly on contract at 25c. a yard from mills. 

Many of the fine plain combed yarn goods, finished, have been 
priced from 30 to 40 per cent. above the opening prices of a year 
ago, due to the very sharp advances that occurred in the interval 
in long staple cotton, wages, and general costs of manufacturing. 
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Exceptionally Uncertain Wash Goods Season 





Handlers of fine and fancy wash fabrics are facing the most uncer- 
tain season they have known in a long time. Recént openings were 
attended by many buyers who came to look, and not to buy. In many 
instances, it was necessary to name prices that were 40 per cent. 
higher than those of a year ago, due to the rise in raw material 
and other costs. Where substantially the same prices were named 
as a year ago, made possible by the decline in certain gray cloths, 
buyers were disinclined to put down orders, anticipating still fur- 
ther reductions. 

Many of the new cotton and silk goods for the Spring season 
show very good value, due to the lower cost of silk and fine cotton 
yarns. It is believed that the business to come will consist largely 
of orders for woven goods in the early part of the season, buyers 
being inclined to defer the ordering of printed and dyed goods 
until later. In the opinion of most selling agents, the bulk of 
the new Spring business will be booked on the road or through 
the mails. Many buyers who came here to look over new offerings 
were unable to buy through restrictions imposed by financial heads 
of houses, while others could not come to a conclusion as to the 
permanency of any prices now current. 

In secondary markets, efforts have been made to clean up stocks 
of this season’s goods at very substantial reductions. In a number 
of instances, an analysis of these reductions has shown that the 
new prices were not at all under costs at the opening of the season, 
but were much below replacement costs at the beginning of the new 
season. This was due to the rapidity and extent of the rise that 
occurred in merchandise last season. 





Boston.—In wool, there has been little trading, and quotations 
are still uncertain. Holders are not disposed to make radical re- 
ductions, even were it possible to effect large sales. Western 
growers are consigning freely. English markets show no material 
change for the better. 





Referendum on Australian Wool Control.— T ra de Commis- 
sioner A. A. Ferrin at Melbourne, in a cablegram to the Department 
of Commerce, states that the referendum on a proposal to continue 
control of Australian wool after June 30, 1920, the date of expira- 
tion of the contract with the Imperial Government, through a pool 
directed by representatives, of growers, brokers and the commission 
on wealth, has failed to bring out a sufficient number of favorable 
yotes. 

New proposals have been made for resumption of auction sales 
after October 1, under restrictions which would prevent the wool 
owned by the British Government being sold in competition with the 
1920-21 clip, which would be free ‘of Government control. The main 
features of the new plan are as follows: Export of 1920-21 wool to 
be probibited until October 1; public auctions of wool in Australia to 
be resumed after October 1, and auctions of Australian wool in 
London to be suspended from October 1, 1920, to May 1, 1921. 

About 1,500,000 bales of the four clips acquired by the Imperial 
Government remained unshipped in Australia. Of this amount, 
500,000 bales are low grade. 





Large Exports of Domestic Cotton.— Cotton exports during 
the fiscal year ended last June 30 exceeded those of the year before 
by more than 1,500,000 bales, statistics issued by the Department 
of Commerce show. ‘The figures were 6,915,408 bales, valued at 
$1,381,707,502, in 1919-20, compared with 5,353,895 bales, worth 
$873,579,669, the previous year. 

In June, however, cotton exports were only 241,449 bales, com- 
pared with 690,169 bales in June, last year. 

Exports of breadstuffs during the fiscal year 1920 totaled $808,- 
471,226, as against $954,647,337 in 1919, and cottonseed oil dropped 
from 178,079,033 pounds, worth $36,970,545, for 1919, to 159,400,- 
618 pounds, werth $33,220,529, for 1920. Meat and dairy product 
exports during 1920 aggregated $771,006,760, compared with $1,166,- 
110,958, and mineral oils exported amounted to 2,827,596,861 gal- 
lons, valued at $426,397,967, as against 2,529,064,893 gallons, valued 
at $344,233,216, in 1919. 

Wheat exports during the past fiscal year amounted to 122,430,724 
bushels, valued at $306,163,023, compared with 178,582,673 bushels, 
worth $424,543,010, the year before, while exports of flour aggre- 
gated 21,651,261 barrels, valued at $240,574,670, as against 24,181,- 
979 barrels, valued at $267,966,269, in 1919. 





Number of Spindles Increased.— The number of spinning 
spindles has increased by 760,186 since the last census (1912), and 
there are now 1,662,186 which is an 84 per cent. increase. The 
number of twisting spindles is now 279,206, a 9 per cent. increase. 
The above figures do not include the number of spindles used for 
spinning the weft of blankets, wash rags, etc., neither do they in- 
clude those used for spinning wool and cotton, nor the twisting 
Spindles for sewing thread, nor those employed by weaving mills 
for preparing the yarn. Only those mills are mentioned which spin 
Single or doubled thread. The spinning spindles are divided as 
follows: 490,132 self-acting mules, 1,158,994 ring spindles, and 
13,060 waste spinning spindles (condenser card), mules and ring 
spindles together.—United States Department of Commerce. 





PRESSURE ON COTTON RENEWED 


Most Crop Reports Bearish, and Weakness of Stock 
Market Also a Depressing Factor 








HE cotton market was subjected to’considerable pressure 
during the early part of the week, heavy offerings by 
Wall Street and commission houses operating for southern 
interests, in response to weaker Liverpool cables, con- 
tinued favorable weather in the belt, conflicting reports of 
conditions in the dry goods markets, and the reactionary 
feeling in stocks and grain causing a downward movement 
that was not checked until the list had sold off 25 to 72 
points from Saturday’s final quotations. When the low- 
est level was reached, the October option sold at 32.50c., 
as compared with the previous closing of 33.05c., but at 
this point sentiment temporarily improved, and a partial 
rally ensued. Renewed selling then developed, which re- 
sulted in a further loss of 5 to 40 points. Subsequently, 
a better tone prevailed and prices turned upward, although 
the improvement was strongly resisted and was frequently 
checked by profit-taking. During the latter half of the 
week, the market displayed a good deal of irregularity, 
and the execution of comparatively small orders had more 
than usual influence on prices. Liverpool was not a very 
extensive buyer of contracts, but this was offset by re- 
ports that the demand for spots in that market was of 
satisfactory dimensions. There was also fairly good pur- 
chasing by domestic trade interests, and this, with pre- 
dictions of rains over cotton-growing territory, had a re- 
assuring effect on bullish sentiment. On the other hand, 
the weakness in the stock and grain markets, generally 
favorable weather, and a reaction in spot cotton were re- 


garded as operating in favor of lower prices. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. tFri. 
October ....sse0 83.02 82.50 32.50 32.45 32.22 32.18 
December ......+: $1.29 30.65 30.90 31.26 31.00 30.90 
JQRUBFY ccccccecce 30.57 29.85 30.25 30.60 30.30 30.10 
March,.....- 29.75 29.18 29.65 30.28 29.86 29.79 


Noon Prices 


Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 42.00 40.00 40.00 40.00 40.00 40.00 

timore, cents....... 42.00 41.50 41.50 41.50 40.50 40.50 
New Orleans, cents..... 39.75 39.75 39.75 39.50 39.25 39.25 
Savannah, cents........ 41.00 41.00 41.00 41.00 41.00 41.00 


orfolk, =: eeeee 40.50 40.50 40.50 40.50 40.50 
eecccess . 0.25 40.25 40.00 40.00 40,00 40,00 
Houston, cents. eesccses 37.00 36.50 36.50 36.50 36.50 36.50 
ttle Rock, cents...... 39.50 39.50 ..... 39.50 39,50 39.50 


St. Louis, cents........ 39.50 39.50 39.50 39.50 39.50 329,50 





Decreased Exports of Agricultural Products.—The following 
statement of exports of domestic breadstuffs, cottonseed oil, meat 
and dairy products, cotton and mineral oils from the United States 
was completed this week by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce (last three figures omitted) : 


——— J une. -—12 mos. end. a" 

Exports by Groups. 1920. 1919. ym 1919. 
EE cc ce 0c esabens $81,265 $118,330 sous $954,647 
Cottonseed oil, pounds.. 11,273 30,694 159, 700 178,079 
Cottonseed oil.......... $2,568 $6,357 $36, 220 $36,970 
Meat and dairy products. $48,817 $174,294 $771,006 $1,166,110 

COR: ME cc reccetay 241 690 6,915 ‘ 
Cotton, | Eas 122,932 351,107 3,543,743 2,762,946 
GOR ah hs pelea duedes de $50,140 $111,833 $1,381,707 $873,579 
Mineral oils, gallons..... 249,745 245,974 2,827,596 2,529,064 
BROOE GEEDs cs oceceveces $46,500 $33,459 $426,597 $34 4 '233 

Exports by principal articles. ‘ 

Barley, bushels......... 557 6,046 26,671 20,457 
EE a ie wih ga dlb'g 66 wil $915 $8,254 $41,338 $27,687 
COP, PE i wicesicas 83 909 14, 16,687 
Meee ene Ve beeeuas $1,636 $1,646 $23,841 $26,705 

Cie sb bu oe oe ow Gale Cua 6,164 33, ‘ 
ci ei enh e ke weieet $540 $4,885 $29,931 $79,492 

aye DUG ce cctccese ms 7,121 37, 5 
Re ee ead ene $14,129 $13,199 $74,600 53,653 
end, CD cckeeecacs 12,845 16,389 122,¢ 78,582 
We .x% 4 04S Cace 6¥ peas $37,508 $40,464 $306,163 $424,543 
Flour, barrels.......... 1,979 3,61 21,651 24,181 
EE Sb 6 0 Sa DemetaVabes $22,607 $39,943 $240,574 $267,966 





Growth of Belgian Cotton Industry.— At the time of the 
last census, in 1912, the Belgian cotton spinning industry was rep- 
resented by 40 spinning mills and 10 twisting mills, with a total of 
902,000 spinning and 256,000 twisting spindles. There are now 60 
cotton spinning and 6 twisting mills, as follows: Province of Bra- 
bant, 9 spinning and 3 twisting mills; East Flanders, 42 spinning 
and 3 twisting; West Flanders, 6 spinning; Hainaut, 3 spinning. 
Ghent alone, with its suburbs, has 25 spinning mills, with 895,046 
spinning spindles and 101,120 twisting spindles. 
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LOWER PRICES FOR ALL GRAINS 


Moderate Demand, Liberal Receipts, and Generally 
Favorable Weather Depress Option Markets 


HE grain markets were active and depressed during 
most of the week, prices declining until new low levels 
for the season had been established. Quotations of wheat 
were affected by heavy commission house selling, large re- 
ceipts at primary points, a disappointing foreign demand, 
generally favorable weather, and the continuance of re- 
ports of satisfactory harvesting results, and prices dropped 
with scarcely a pause until the October option sold on the 
Chicago Board of Trade at $2.33, a net loss of 23c. from 
last Saturday’s closing figure. High money rates, the 
heavy margins demanded from traders, the disturbed con- 
ditions in securities, and the steady increase in the visible 
supply were potent factors in the weakness. Evidently 
inspired by the belief that the break had been so rapid and 
so severe that a reaction was due, some buying orders 
appeared on Wednesday, but the resultant price recoveries 
did not proceed very far, and were invariably succeeded 
by renewed losses. It is thought by some interests that 
the decline will stimulate foreign buying, but exports are 
disappointing, and it is asserted that the increased offer- 
ings by American and Canadian growers will more than 
make up for any probable expansion in the shipments 
abroad. Corn was weak throughout, partly in sympathy 
with the situation in wheat, but mainly in response to 
heavy liquidation caused by exceptionally favorable crop 
reports and larger receipts. At one time, the October 
delivery sold at $1.40, a new low level for the season, and 
13c. below last Saturday’s final figure. 


Daily closing quotations of wheat options in the Chicago market 
follow : 








Sat. Mon. Tues, Wed Thurs. *F ri. 
Dee. «se ccoe 23.65 2.47% 2.35 2.34% 2.33% 2.27 
March.....- 2.59 2.51 2.37 2.37% 2.36% 2.29 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs *F ri. 
Seay cccocce 1.53 1.45% 1.41% 1.44% 1.43% 1.42% 
Sept. ..cces 1.51% 1.4356 1.39 1.42% 1.40% 1.39% 
Ts “béneoer 1.37% 1.28% 1.23% 1.27 1.25% 1.25% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
July.... ee ees 881% S0% 71% 77% 78% 717% 
Sept.. eeeeerce 75% 71 68% 705 69% 69% 
Dec.. 74% 70% 68% 70% 69% 69 36 


*Noon prices j 

The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 

Flour 








Western Atlantic Atlantic estern Atlantic 

Receipts. Exports. Bxports. Receipts. Mxports. 

eeeeeee 1,010,000 516,000 8,000 762,000 eeeerte 

Sa cooce 15312,000 561,000 9,000 557,000 aa 

M ecccee 1,829,000 1,920,000 19,000 802,000 bodes 

Tuesday ...... 1,3 52,000 83,000 81,000 778,000 sé wees 
Ww ese 943,000 111,000 51,000 679,000 gcndis 
Thursday ..... 1,591,000 765,000 13,000 9,0 one tie 
Total .....- 8,037,000 4,056,300 181,000 4,007,000 nieea 
Last year..... 20,905,000 1,283,000 841,000 2,375,000 ine tse 





Chicago Grain and Provision Markets 





CHICAGO.—Ideal weather for both the growing corn and the ma- 
turing small grains put the crop-killers to rout this week, and 
materially lower prices have been the result. The long interest has 
been greatly reduced by the severe decline of the last few weeks, 
and most of the short lines were covered on the advance of last 
week, so that the market was left in a vulnerable position for the 
fresh outbreak of bearish sentiment. Provisions have declined in 
sympathy with the grains. 

Winter wheat is getting under way, and is expected to be a 
market factor from now on. The harvest is one to two weeks late 
this year, hence the light marketing to date. Exporters have taken 
10,000,000 bushels of wheat, mostly to fill old sales, and have not 
been bidding so vigorously recently, while millers have been paying 
relatively higher prices than exporters, and have secured the bulk 
of the offerings here and at country points. The car supply is 
being somewhat increased for wheat by the taking of equipment 
from corn and oats, and by arrivals from eastern roads. Primary 
receipts of wheat last week were 6,221,000 bushels, against 5,186,000 
bushels the previous week, and 15,363,000 bushels last year. The 
total since July 1 is 20,706,000 bushels, against 26,887,000 bushels 
last year. Shipments last week were 4,254,000 bushels, against 
4,025,000 bushels the previous week, and 2,822,000 bushels last 
year. How much damage has been done by black rust cannot be 


determined until threshing reports ard in, but weather conditions 
are not favorable to the spread of the disease. 

Improved prospects for a large corn crop—possibly in excess of 
3,000,000,000 bushels—have increased the weakness in that grain, 
which has brought prices down 40c. or more from the high level of 
a few weeks ago. A reduced feeding demand, due to lighter supplies 
of livestock and Argentine competition, which has cut into export 
trade, are other bearish factors. A fair stock has been accumulated 
at visible supply points, and the movement from the country, while 
lighter, is equal to demands. Those who are campaigning on the 
short side are selling mainly December. 

The decline in oats futures has resulted in a partial restoration 
of the cash premium, a sharp break in which was a feature of the 
trade of the latter part of last week. No. 3 white dropped last 
Saturday from 4c. over July to 2c. discount, placing them on a full 
delivery basis, and there were substantial sales at that level. Choice 
heavy oats, which were at 9c. premium over July at one time last 
week, are also at a much narrower margin. This drop in premiums, 
combined with the estimate of a brokerage house expert of a crop 
of 1,400,000,000 bushels, and a decrease in outside interest, helped 
along the decline. Primary receipts last week were 3,373,000 bushels, 
against 3,984,000 bushels the previous week, and 5,702,000 bushels 
last year. Shipments were 2,330,000 bushels, against 2,555,000 
bushels the previous week, and 3,236,000 bushels last year. 

Primary receipts of corn last week were 3,895,000 bushels, against 
4,776,000 bushels the previous week, and 2,489,000 bushels last 
year. Shipments were 2,023,000 bushels, against 2,209,000 bushels 
the previous week, and 1,756,000 bushels last year. 

The week’s visible supply figures show: for wheat, an increase of 
467,000 bushels to a total of 16,616,000 bushels, against 13,255,000 
bushels last year; for corn, an increase of 130,000 bushels to a 
total of 6,381,000 bushels, against 3,143,000 bushels last year; for 
oats, a decrease of 17,000 bushels to a total of 3,364,000 bushels, 
against 19,317,000 bushels last year. 

Chicago stocks of wheat are 481,000 bushels, against 728,000 
bushels last week, and 2,280,000 bushels last year; of corn, 2,460,- 
000 bushels, against 2,286,000 bushels last week, and 1,308,000 
bushels last year; of oats, 740,000 bushels, against 871,000 bushels 
last week, and 6,282,000 bushels last year. 

Provision sentiment is bearish, but the packers control the market 
and are not disposed to let it become demoralized, because of the 
effect on cash trade and the large stocks on hand. Export business 
has been further curtailed by the decline in foreign exchange. In 
spite of this support, weakness in grains and a decline in live hogs 
have brought about lower prices for products. 





World’s Grain Crops Doing Well.— On the basis of the offi- 
cial estimates of the Winter and Spring wheat crops of the United 
States and Canada, the International Institute of Agriculture, in 
its June bulletin, states that it is reasonable to expect/ that the 
North American exportable surplus of wheat for the season 1920-21 
will be larger than the exports during that of 1919-20. It should, 
however, be remembered that the actual quantity exported from the 
United States during the current season fell short of the available 
surplus, and therefore stocks at the end of this period will be greater 
than those held last year. 

Crop conditions for wheat are favorable in Germany, Bulgaria, 
France, England, Wales, Ireland, Luxemburg, Sweden, Egypt, and 


average in Scotland, Italy, Poland, Switzerland, and Czecho- 
Slovakia. In Hungary, injury has occurred, owing to the great heat 
in May. 


The estimates of the recent wheat crops in British India have 
been increased from 9.9 million tons to 10.2 million tons, and the 
new season is reported as developing normally. 

The rye crops are favorably mentioned in France, Sweden, and 
Switzerland, as in average condition in Germany, Italy, and Luxem- 
burg, and as poor in Poland and Czecho-Slovakia. 





Improvement in British Crops.—The monthly agricultural 
report issued by the British Ministry of Agriculture and Fisheries 
states that, on the whole, June was a favorable month for crops and 
farm work, though frosts early in the month checked the growth in 
some districts, and showery weather toward the end interfered with 
haymaking. 

The corn crops generally improved during June. Wheat is the 
most promising of the three chief grain crops, and is coming into 
ear well. Barley also did well during June, though often it is still 
rather backward and thin, and the yield may be a little under 
average. Oats are less satisfactory, and are variable. Prospects 
for this crop are poor in Lancashire and Cheshire, and in the West 
Midlands and Wales are generally less satisfactory than in the east 
of the country. Beans have podded well, and continue to promise 
very satisfactory crops, and peas, though not quite so good, may be 
expected to yield over average crops. 

Potatoes were damaged by the late frosts which occurred in 
several districts early in June, but they have grown well since, on 
the whole, the yield will probably be slightly under average. Early 
potatoes are giving satisfactory results. 

Haymaking is well advanced in some southern districts, and has 
been begun in practically all parts of the country. Some good hay 
has been secured, but work has been delayed by the showery weather. 
Crops have improved with the good growing weather, and are con- 
sidéred slightly heavier than they promised a month ago. 
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High Lumber Prices Check Housebuilding 


Abnormally high lumber prices were, in part, responsible for the 
arrest of the housebuilding movement within the last few months, 
according to a report submitted to the Senate by the Forest Service 
of the United States Department of Agriculture and made public 
this week. 

A shortage in housing accommodations that is almost world-wide 
has brought home vividly the close relation of building to the com- 
fort, health, and general welfare of the public. When, for any 
reason, construction falls below normal, overcrowding, high rents, 
lowered standards of living, and other evils follow. 

Lumber prices, however, do not tell the whole story. Difficulty 
and delay in securing material, and the impossibility of getting many 
of the grades desired, tend to make the construction of a home at 
the present time a highly uncertain and speculative venture, and 
take it out of the reach of large numbers of people. 

According to figures of the United States Housing Corporation, 
the report states, normally 30 per cent. of the number of buildings 
constructed are dwellings. In 1919, however, dwellings were only 
15 per cent. Even before the war, one million families in the United 
States desired houses. In 1919, only 70,000 houses were built, when 
500,000 were required to meet the, demand. In 1918, house con- 
struction was still less than in 1919. 

As examples of the increase in the cost of lumber, it is stated that 
the Pittsburgh home builder of 1913 paid $27 per thousand board 
feet for No. 1 common dimension framing. In 1920, he paid $72. 
Sheathing lumber No. 2 common yellow pine cost $26 in 1913, and 
£80 in 1920. Yellow pine finishing lumber increased from $42 to 
$140. If plain oak finish was used instead of southern pine, it cost 
$85 in 1913, and $260 in 1920. Yellow pine siding rose from $36 
to $120: B and better flat grain flooring from $38 to $142; plain 
oak flooring cost, in 1913, $70 per thousand feet, and in 1920 $290. 
Quartered oak rose in the same period from $102 to $352. 

The total cost of houses has increased proportionately, the report 
states. A frame house built in Washington, D. C., in 1917 for 
$6,250 is now being duplicated from original plans at a cost of 
$12,250. A St. Paul architect reports that a house was built for 
$4,240 in 1915, not including plumbing, heating, and wiring, and 
that a house built from the same plans in October, 1919, cost $7,724, 
while for identical plans in February, 1920, the cost rose to $11,820, 
or 179 per cent. over the 1915 price. The lumber and millwork 
costs in 1920 were $5,039, or $799 more than the total cost of the 
house in 1915. All of the items increased in 1920 over 1915, but, 
with the exception of an insignificant item for a bond, the percentage 
increases for lumber (304 per cent.) and millwork (222 per cent.) 
were the highest. On a six-room frame house built in Washington, 
D. C., for $4,771.60 in 1913, bids on identical plans in May, 1920, 
totaled $11,465.50. 

The lumber for a ready-cut, one-story, five-room house which was 
listed at $883 in 1915 had been raised to $3,272 in April, 1920, a 
total increase of 270 per cent., says the report. Another company 
dealing in ready-cut houses listed the-material, for a two-story seven- 
room house at $1,995 in 1915, and now lists it at $5,606.90, an in- 
crease of 181 per cent. 








June Merchandise Imports Largely Increased.—American 
exports for the fiscal year ended June 30 totaled $8,111,000,000, 
according to estimates by the Department of Commerce, announced 
late last week. The total of foreign trade for the past fiscal year, 
it was said, is an increase of approximately $879,000,000 over exports 
of $7,232,000,000 during the fiscal year of 1919. 

Eight billion one hundred and eleven million dollars represents 
the total value of all export shipments from the United States during 
the fiscal year ended June 30, 1920, said the announcement, the 
greatest value in the history of the country’s foreign trade. This 
is an increase of $879,000,000 over the exports of $7,232,000,000 
during the fiscal year 1919. 

The imports of $5,239,000,000 in the fiscal year ended with June 
exceeded by $2,143,000,000 the imports of $3,096,000,000 in the 
fiscal year 1919. 

Imports in June totaled $553,000,000, an increase of $122,000,000 
over the May figures of $431,000,000, and $260,000,000 more than 
the imports of $293,000,000 in June last year. One-half of the 
‘June imports consists of dutiable articles, the highest proportion of 
dutiable imports in any month since July, 1911. 

June exports amounted to $631,000,000, a decrease of $115,000,000 
from May exports of $746,000,000, and $297,000,000 less than the 
exports of $928,000,000 in June of last year. 

Gold imports amounted to $151,000,000 and gold exports to 
$467,000,000 in the fiscal year 1920, while silver imports totaled 
$103,000,000 in value, against silver exports of $179,000,000. 

The values of merchandise exports and imports by months dtring 
the last three years follow (last three figures being omitted). 























xpor r Imports— . 

1920. 1919. 1918 1920. 1919. 1918. 
Jan $722,063 $622,036 $504,797 $473,823 $212,992 $233,942 
Feb 45,145 585,097 411,361 467,402 235,124 207,715 
Mar 819,962 603,141 522.900 523.923 267,596 242.12 
Apr 684,717 714,800 500,442 495,738 272,956 278,981 
May 745,868 603,967. 550,924 431,004 328,925 322,85 
June 631,000 928,379 483,799 553,000 292,915 260,350 
fuly ++. 568,687 507,467 wseeee 848,746 241,877 
Aug. eevee 6, 527,961 eee eee 807,293 273,002 
Sept. . e+e. 695,214 550,395 ceceee 435,448 2,096 
t. eee eeeeee 631,618 02, eeseseee ,84 246,764 
Nov. . seeeee 740,093 522,171 ...... 424,810 251,008 
° eee e®eeeee r) r) eeeevee 880,710 210,886 





STOCK MARKET BREAKS SHARPLY 


Calling of Loans Prompts Liquidation, and Many 
Prices Reach New Low Levels 


LIQUIDATION in considerable volume appeared in the 
stock market this week, and prices of many issues re- 
corded new low levels for the year. The selling was largely 
the result of the calling of loans made necessary by the 
shrinkage in reserves shown in last week’s Clearing House 
statement. Money rates advanced to as high as 10 per 
cent., and the scarcity of loanable funds was an important 
factor in the unsettlement of stock prices. The political 
situation abroad was also an influence of a depressing 
nature. After an early severe break, the market steadied, 
and for a time displayed some improvement in tone, but 
the rallies were not well held, and occasional outbursts of 
selling occurred in special issues later on in the week. The 
heavy pressure increased business to an extent where the 
dealings expanded beyond the million-share mark, a point 
not reached since May 20. The railroad shares, which in 
recent weeks have made a better showing than the indus- 
trial issues in the matter of firmness, participated to a 
marked degree in the reactionary movement. The quar- 
terly statement of the United States Steel Corporation 
showed a smaller surplus of earnings than had been gen- 
erally forecasted in market comment, and the shares of the 
corporation fell to their lowest price of the year. 

The bond market, while irregular, reflected to only a small extent 
the severity of the decline in the shares list. The convertible group 
naturally felt the effect of the selling of the railroad stocks, but in 
none of them were the offerings especially heavy. The speculative 
issues lost ground at times, but the buying of the high interest 
bearing paper continued on a good scale, and there was also a 
sufficient demand for the four per cent. mortgages to stabilize the 
market. The local tractions were especially heavy, but the influences 
affecting them were not such as to have any general effect. The 
Liberty paper was pressed rather heavily for sale in the early trad- 
ing, but, while prices eased off under the volume of offerings, good 
recoveries followed and kept the undertone fairly firm. The foreign 
governments were inclined to heaviness, even the newest issues 
easing off somewhat, a development in which profit-taking played a 
part. The City of Paris 6s were particularly heavy at one period, 
and the various maturities of the Kingdom of Great Britain and 
Ireland also lost some ground. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended : 








Last Year July 23, Sat. Mon. Tues. Wed.™ Thurs. *Fri. 

R.R. . 70.55 61.06 60.82 59.84 59.68 59.57" 60.03 60.08 

Ind. .. 104.66 84.66 84.66 83.61 83.05 82.39 83.05 82.99 

G. & T. 71.87 51.07 51.00 50.25 50.00 49.65 50.31 50.28 
* Noon. 


Daily transactions in stocks and bonds on 
Exchange compare with last year as follows: 
ee Stocks Sha 


the New York Stock 


Week Ending —__ 
July 30, 1920 This Week. Last Year. This Week. last Year. 
Saturday ..... $169,200 $463,000 $3.077,000 “" $5,075,000 
Monday ...... 573,800 924,000 8,461,000" ‘§ 14,807,000 
ecsese 1,046,000 1,164,200 14,216,000 £13,838,000 
Wednesday ... 586,700 1,123,200 10,684,000 13,512,000 
Thursday .... 554,100 1,043,900 9,351,000 “= °10,234.000 
Wriday ....... $205,700 984,100 $4,022,000 10,422,000 











Total ...... $3.135,000 
t Sales to Noon. 


$5,702,400 449,811,000 $67,888,000 





Financial Jottings 


A special circular regarding the activities of the American Tire 
Corporation at Niles, Ohio, and its newly purchased plant is being 
issued by Durell, Gregory & Co. 

The New York agency of the Banco Nacional Ultramarino of Lis- 
bon, Portugal, announces that it is prepared to quote the daily of- 
ficial buying and selling rates for escudos on Portugal and milreis 
on Brazil. 

The French government, in an official report made public this 
week, announced that the production of beet sugar in France is 
152,483 tons, as compared with 107,536 tons last year. 

Blyth, Witter & Co., and the Seattle National Bank, have sold 
at 92.85 and interest, to yield 7.75 per cent., a new issue of $2,800,- 
000 of Province of British Columbia 6 per cent. five-year gold bonds, 
due on June 30, 1925. They are direct primary obligations of the 
Province, and a charge against its consolidated fund. 

The Metropolitan Trust Company has been appointed transfer 
agent of the Florian & Co., Inc., capital stock, consisting of 100,000 
shares, no par value. 

All of the 55,000 shares of the American Chicle Company's com- 
mon stock, offered at $40 a share, has been sold by Hornblower & 
Weeks, Low, Dixon & Co., and White, Weld & Co. The proceeds 
of the sale are to be ,ysed for the company’s additional working 
capital, and to pay for its new factory erected in Long Island City. 
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BANKING NEWS 


GASTERN 

MASSACHUSETTS, Boston. — Essex National 
Bank. Capital $200,000. Applied for charter. 

New JERSEY, Palmyra.—Palmyra National 
Bank. Capital $50,000. Charter granted. 
William Purnell, president; Paul H. Powers, 
cashier. 

New York, Athens.—Athens National Bank. 
Capital increased to $50,000. 

New York, Clarence——Bank of Clarence. 
Capital stock increased to $50,000. 

New YorkK, Jamaica.-—Long Island Finance 
Corporation. Capital stock increased _ to 
$250,000. 

New York, New Hartford.—fFirst National 
Bank. Capital $50,000. Charter granted. 
Ss. F. Sherman, president ; C. K. Clark, cashier. 

New York, New York City.—North Amer- 
ican Bank, 54, 56, 58 Canal Street. Organiza- 
tion certificate filed for examination with the 
State Banking Department. 

New York, Utica. — Merchants’ Bank. 
Capital $100,000. . Authorization certificate 
issued by the State Banking Department. 

New York, White Plains.—Citizens’ Bank. 
Capital stock increased to $150,000. 

PENNSYLVANIA, Allentown.—Penn Counties 
Trust Co. Capital stock increased to $400,000. 

PENNSYLVANIA, Boyertown.—National Bank 
of Boyertown. Capital increased to $200,000. 

PENNSYLVANIA, East Stroudsburg.—Monroe 
County National Bank. Capital increased to 
$125,000. 

PENNSYLVANIA, Grove City.—Grove City Na- 
tional Bank. Capital increased to $125,000. 

PENNSYLVANIA, Masontown.—First National 
Bank. Capital increased to $50,000. 

PENNSYLVANIA, Penbrook. — Penbrook Na- 
tional Bank. Capital $25,000. In voluntary 
liquidation. Assets taken over by the Pen- 
prook Trust Co. 

PENNSYLVANIA, Philadelphia. — Sixth WNa- 
tional Bank. Capital increased to $300,000. 

PENNSYLVANIA, Rebersburg. — Rebersburg 
National Bank. Capital $25,000. Charter 
granted. J. R. Brungart, president. 

PENNSYLVANIA, Waynesboro. — National 
Bank of Waynesboro. Capital $200,000. Ap- 
plied for charter. Conversion of the Bank of 











Waynesboro. 
SOUTHERN. 

ALABAMA, Elba.—Farmers & Merchants’ 
National Bank. Capital $75,000. Applied 
for charter. 

ARKANSAS, Fort Smith.—Inter-State Na- 
tional Bank. Capital $100,000. Applied for 
charter. 


DELAWARE, Delmar.—First National Bank. 
Capital increased to $50,000. 

FLORIDA, St. Petersburg.—First National 
Bank. Capital increased to $200,000. 

GEORGIA, Cedartown. Liberty National 
Bank. Capital $25,000. Applied for charter. 
Succeed the Farmers & Mechanics’ Bank. 

LOUISIANA, Ruston.—First National Bank. 
Capital $50,000. Charter granted. O. E. 
Hodge, president; Add. Thompson, cashier. 
Conversion of the Lincoln Parish Bank of 
Ruston. 

OKLAHOMA, Antlers. — Citizens’ 
Bank. Capital increased to $50,000. 
OKLAHOMA, Comanche. — First 
Bank. Capital increased to $50,000. 
OKLAHOMA, Durant.—Commercial National 
Bank. Capital $100,000. Applied for charter. 
OKLAHOMA, Jennings.—First National Bank. 
Capital $25,000. Charter granted. R. G. 

Walker, president; Joseph Dvorak, cashier. 

OKLAHOMA, Paden.—Paden National Bank. 
Capital $25,000. Charter granted. T. W. 
Harmon, president; R. B. Harmon, cashier. 

SourH CaroLina, Wagener.—First National 
Bank. Capital increased to $50,000. 

Texas, Bangs. — First National Bank. 
Capital $25,000. Applied for charter. 

Texas, Fulfurrias.—First National Bank. 
Capital $50,000. Charter granted. J. R. 
Scott, Jr., president; T. R. Bennett, cashier. 

Vireinia, Covington. — Citizens’ National 
Bank. Capital increased to $100,000. 

VIRGINIA, Uynchburg.—Lynchburg National 
Bank. Capital increased to $1,000,000. 





National 


National 








West VIRGINIA, Bridgeport.— First Na- 
tional Bank. Capital $50,000. Applied for 
charter. 


WESTERN. 


IpaHo, Arco.—First National Bank. Capital 
$50,000. Charter granted. George F. Gagon, 
president; F. W. Sorgatz, cashier. Conver- 
sion of the Bank of Commerce, Limited, of 
Arco. 

ILLINOIS, Mount Olive. — First 
Bank. Capital increased to $70,000. 

ILLINOIS, Raymond.—First National Bank. 
Capital increased to $50,000. 

KANSAS, Bedena.—Farmers’ National Bank. 
Capital $25,000. Applied for charter. 

KANSAS, St. Francis.—First National Bank. 
Capital $25,000. Applied for charter. 

MICHIGAN, Ypsilanti.—First National Bank. 
Capital increased to $150,000. 

MINNESOTA, Warren. — Warren National 
Bank. Capital increased to $50,000. 

Missouri, Cardwell.—First National Bank. 
Capital $50,000. Applied for charter. 

MONTANA, Deer Lodge.—United States Na- 
tional Bank. Capital increased to $100,000. 

NEBRASKA, Lincoln.—City National Bank. 
Capital increased to $500,000. 

NEBRASKA, Norfolk. — Citizens’ 
Bank. Capital increased to $100,000. 

NEVADA, Eureka.—Farmers & Merchants’ 
National Bank. Capital $25,000. Charter 
granted. J. Sheehan, president; C. J. Travers, 
cashier. 

NortH DaAkora, Fargo.—Northern National 
Bank. Capital $100,000. Charter granted. 
H. P. Beckwith, president ; J. L. Cline, cashier. 
Conversion of the Northern Savings Bank of 
Fargo. 

OHIO, Hillsborough. — Merchants’ National 
Bank. Capital increased to $150,000. 

WISCONSIN, Brice.—First National Bank. 
Capital $25,000. Applied for charter. 


National 


PACIPIC. 


CALIFORNIA, Indio.—First National Bank. 
Capital $50,000. Charter granted. C. BH. 
French, president; J. C. Baird, cashier. 

CALIFORNIA, Modesto.—First National Bank. 
Capital $200,000. In voluntary liquidation. 
Assets taken over by the Sacramento Bank of 
Sacramento, Cal., which bank proposes to 
establish a branch at Modesto. 

CALIFORNIA, Santa Ana.—American National 
Bank. Capital $200,000. Applied for charter. 

CALIFORNIA, San Francisco. — Mercantile 
National Bank. Capital $2,000,000. In volun- 
tary liquidation. Assets purchased by a 
State bank. 


INVESTMENTS 


Dividend Declarations 
RAILROADS 





Books 
Name and Rate. Payable. Close. 
Ala Gt South pf, 3% s.... Aug. 20 July 16 
Can Southern, 1% s....... Aug. 2 July 1 
Cent of N J, 32 G..ccccee Aug. 2 July 20 
N Y, C & St L 2d pf, 5.... Aug. 6 ‘*July 26 
Pennsylvania, 1% q....... Aug. 31 Aug. 2 
TRACTIONS 

Pac G & E Ist pf and orig 
PE, 144 G.nccccececccceee Aug. 16 *July 31 
Phila Co 5% pf, 2% 8...... Sept. 1 Aug. 10 
Tampa Blec, 2% q........ Aug. 16 *Aug. 2 

MISCELLANEOUS 

Am Brass, 1% q.......ee. Aug. 14 July 31 
Am Brass, 1% ex......... Aug. 14 July 31 
Am Radiator, $1 q....... Sept. 30 Sept. 22 
Am Radiator pf, 1% q.... Aug. 16 Aug. 7 
Am Roll Mill, 25 stk...... Nov. 1 Oct. 15 
Am Soda Ftn, 1% q...... Aug. 14 July 31 
Barnet Leath, $1.50 q..... Aug. 15 July 30 
peeee meee. 3 Gi iiceccee ks Oct. 1 *Sept. 15 
Beth Steel, Class B, 1% q. Oct. 1 *Sept. 15 
Beth Steel 7% pf, 1% q... Oct. 1 *Sept. 15 
Beth Steel 8% pf, 2 q..... Oct. 1 *Sept. 15 

Bigelow - Hartford Carpet, 
Rates Chased ehabeheed 2 July 17 

Bigelow - Hartford Carpet 
4 — CSP PT Pee Tee ug. 2 July 17 
Brooklyn Edison, 2 q..... Sept. 1 Aug. 20 
B-B-Coll pf, 1% q........ Aug. 15 Aug. 5 
Butler Bros, 62%c q...... Aug. 2 July 23 
Can Cement pf, 1% q..... Aug. 16 July 31 
C & Daley Shoe, 6........ Aug. 1 July 21 
Cities Service, % m....... Sept. 1 Aug. 15 
Cities Service, 1% stk.... Bept. 1 Aug. 15 
Cities Service pf, %m.... Sept. 1 Aug. 15 





National | 


BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 





Cities Service pf “B,’’ % m Sept. 1 Aug. 15 
Colum G & E, 1% q...... Aug. 16 July 31 
Cont Motors, 20c q....... Aug. 15 Aug. 7 
Crucible Stl, 14 2-7 stk.... Aug. 31 *Aug. 15 
Eee Petes BrOn isa ccives Aug. 16 July 31 
Durham Hos pf, 1% q.... Aug. 1 July 20 
Eisenlohr Bros, 4 ex.... Aug. 15 Aug. 1 
Fam Play pf, 2 q........ Aug. 1 *July 15 
Gair (R) Co pf, 1% q.... Aug. 1 July 23 
Gossard (H W) pf, 1% q.. Aug. 1 July 23 
Hood Rub pf, 1% q...... Aug. 2 July 20 
Ill & P Sec pf, 1% q..... Aug. 16 July 31 
Fr £ 2 SF eee Sept. 1 Aug. 21 
L, of W Mill, 25 sp........ Sept. 1 Aug. 21 
L of W Mill pf, 1% q..... Sept. 1 Aug. 21 
Lance Mills pf, 1% q...... Aug. 2 July 23 
Lindsay Light, 2....<ccces Aug. 31 July 31 
Martin-Parry, 50c q...... Sept. 1 *Aug. 17 
Mass Cot Mills, 4 q....... Aug. 10 July 20 
Merritt Ol), 25c q......... Aug. 14 July 31 
Mid States Oil, 40c m.... Oct. 1 Sept. 10 
Nat Acme, 87%c q....... Sept. 1 Aug. 14 
Omt Stl Prod, B @escccse Aug. 16 July 31 
Ont Stl Prod pf, 1% q.... Aug. 16 July 31 
POQecise BEM FS Ge coi ccicee Aug. 2 July 20 
Pacific Millis, 5 sp......... Aug. 2 July 20 
Pac P & L pf, 1% q.....: Aug. 2 July 22 
Fatchogue-Plym Mills pf, 

S Ghistduvédecsearseteasses Sept. 1 Aug. 20 
Pitts Oil & G, 2% q...... Aug. 15 July 31 
Fortland (Ore) Gas & C 

Oe See ive dine ea daews Ge Aug. 2 July 22 
Pee. Toe: SOs cst cewe a Aug. 16 July 31 
Reynolds Tobacco com and 

Clans ©, 200 Gti cc. éexve Aug. 16 Aug. 2 
mOvanrem BE DB @accicicceéa Aug. 1 July 20 
Sapulpa Ref, 12%c q..... Aug. 2 July 22 
Scott-Adams pf, 4 q...... Aug. 15 Aug. 1 
Scott-Adams pf, 3 ex..... Aug. 15 Aug. 1 
Stan Oil (Ohio), 3 q...... Oci. 1 Aug. 27 
Stan Oil (Ohio), 1 ex..... Oct. 1 Aug. 27 
Stan Oil (Ohio) pf, 1% q. Sept. 1 July 30 
St-War Speed, $1 q....... Aug. 15 July 31 
Taylor-Whar I&S pf,i%q Aug. 2 July 24 
Tex P &C pf, 1% q....«.. a July 23 
Un Oi? (Wichita, Kan) pf, 

S Ghisncexsteedesddcenanes Aug. 1 *July 24 
Wickwire Sp Stl, Class A, 

Oe ben dos tdi eeieen Aug. 1 July 22 
Wickwire Spl Stl ist pf,2q Aug. 1 July 22 





_*Holders of record. Books do not close. 








DIVIDENDS 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 


A Dividend of two per cent. ($1.00 per share) 
on the COMMON Stock of this Company, for the 
quarter ending June 30, 1920, will be paid July 31, 
1920, to Stockholders of record as of June 30, 1920. 

H. F. BAETZ, Treasurer. 

New York, June 16, 1920. 








GREENE CANANEA COPPER CO. 


42 Broadway, New York, N. Y. 
The Board of Directors of the Greene Cananea 
Copper Company has declared a dividend of 50 
cents per share upon its Capital Stock of the 
ar value of $100.00 per share, payable on August 
3, 1920, to the holders of such shares of record 
at the close of business at 3:00 o’clock P. M., 
Friday, August 6, 1920. The dividend is payable 
only upon the $100.00 shares into which the 
Capital Stock is divided. All stockholders who 
have not converted their holdings into shares of 
$100.00 par value should do so without delay in 
order that they may receive their dividend promptly. 

The transfer books will not be closed. 


J. W. ALLEN, Treasurer. 
New York, June 24, 1920. 














Continental Paper & Bag Mills 


N. Y. City, 16-18 E. 40th St., July 28, 1920. 
80TH CONSECUTIVE 
PREFERRED STOCK DIVIDEND 
A quarterly dividend of one and one- 
half (14%) per cent. on the preferred 
stock has been declared, payable August 
14th, 1920, to the Preferred Stockholders 
of record at the close of business on 

August 7th, 1920. Checks mailed. 


60TH CONSECUTIVE 
COMMON STOCK DIVIDEND 
A quarterly dividend of one and one- 
half (14%) per cent. on the Common 
Stock has been declared, payable August 
14th, 1920, to the Common _ stockholders 
of record at the close of business on 
August 7th, 1920. Checks mailed. 








THOMAS FYNES, Secretary.: 
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EUROPEAN 
CREDIT REPORTS 


VERY house having business relations | : 6 
with Europe, whether export or import, 
should be familiar with the credit re- 


= porting service of R.G. DUN & CO., The 








|* Mercantile Agency, in that part of the | ) 7 <. & i . 
world. Tt 


The first branch office of the Agency in ee 
Europe was that at London, which was «Pe eae oe 
established in 1857. Today there ere two BE ‘Sa el ee 
additional offices in England—at Birming- & = if ij on 
ham and Manchester—as well as long-es- : oe es 

tablished branches at Glasgow, Scotland, = 
and Belfast, Ireland. » UF 


In 1872 the first office on the continent of 
Europe was opened at Paris. Early in the 
present century, in 1902 to be exact, an a 
office was opened at Brussels, Belgium. Bee ees or, 3 | 
Today there are three offices in that highly ye 
industrial little country, three in the Nether- oe 
lands, two in France, one in Switzerland, : oe 
three in Italy, ten in Spain and two in Portu- | hc oe 
gal. The latest office in the chain was that 2s cho! ‘ 
at Vigo, Spain, which was established this Ve > a 
summer. | E 4 


TAM} 








In every one of these branches the same 
careful and thorough system prevails as in 
the offices in the United States and Canada. Each is 
in charge of a manager of many years’ experience in 
mercantile agency work. The foreign credit mana- 
ger who is looking for complete, up-to-date and 
reliable reports on which to base his credit decisions 
should at once investigate those prepared by the 
European offices of R.G. DUN & CO. Write today 


for information regarding these unequalled reports. pe 2a ees Lee 

















FOREIGN DEPARTMENT 
R. G. DUN & CO. 
THE MERCANTILE AGENCY 


290 Broadway 
NEW YORK CITY 
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